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Hard winter but no Reserves BL warns 

BUSINESS fall j f , . 

Gold panic measures s255m. in; 01 cut 1,1 

drops $ 61 : „ , f „ 1MF August Work force 

Sti -»L IL%/AJLI3 -JLL ▼ B Economics Corr^ndcnt ST AOY ROGER5, LABOUR CORRESPONDENT, IN BLACKPOOL 

™ E U-K-’s •««»' reserves BRITISH LEYLANT) last night creasing its market share both 

f 1 -sin -at S' F* BY PAUL LEWIS: WASHINGTON, Sept. 2 JMJKJ* S25o % i , last waTnwi ' national union officials at home and abroad, catting costs 

gr\ £1 I 4 ~i rf S S6.004bn. the ■ treasury itfi ng, 000-strong labour and reviewing 'manning levels. 

EL _a_ • ^ F~Tl , , _ _ .. . . - annopuced yesterday. force- in its car division- would Commenti n g on the situation, 

^ The British must brace themselves for a difficult Winter as there was This reduction ] Is th ought ts haV€ to ^ substantially, Mr. Bob Wright, executive mem- 

o c:oLn Ml . further £«• no chance of ail economic upturn before the middle of next year, the Chan- . lg h e , d ^° fW .»»■«■ a. “ ?* “ Uar 

H 4 R] its imviM le\nj rtnee last Cellor Of the Exchequer said to-day. He would not be pushed into “ panic P I « ss, f” ,® n « At top level talks ca Bed in that early implementation of 

S-ptemhcr. It has no« lost over measures of reflation.” S 2 . 1 M 5 to “S in to Blackpool Where they are joim workers participation plans 

in Hive T u u ii nSIr gathered tor the TUC Congress, might help ease the situation 

ia 1 ’• Mr. Healey told -the annual before thr benefits of the lower present exchange rate left sleriing/doliar rate. union officiate- were -told of the as the unions felt that they 

, ministerial meeting of the Inter- .settlements were reflected in the British exports very com- Market sources believe tne urgent need to -review manpower could imrove the running of 


no 


BUSINESS 



warns 


in 


TO> 


More troops tor South Armagh S10 ia two 

and stronger police units wore „ . . , 

rromUod vesterdav hv Mr. * ministerial meeting of the Inter- .settlements were reflected in the British exports very coot- 

h..i a i ,hn snmi- ® GOLD 5I.AKFS a_niit sur- national Monetary Fund here shopping basket, peti lively priced on world 

■ w, *7! r. ’ . V i j c . IVr, * d i,ra ‘‘- v Go,d this morning that recovery was in the end. however, the markets and he had no desire to 

nme Inc ixortncrn Ireland >ec- t i]| nei; index dropped 15.1 to the nvcriddmg priority for the Government believed that it seek any change, 

re tao' rejected Loyalist culls .»r world economy as a whole, but would get the rate of inflation He also deFendcd British 

a curfew anil martial law in that 1 the 1J.K. expected the better- down to single figures by the monetary policy on the grounds 

ar-a. 450: rT _ ni - placed countries such as Ger- end of next year — unless the iha i rise in the main aggre- 

R^co-niMn- ir p ii-possibi'iiv l.l. OvLU many. .7yp a n and the U.S. to cost of imported goods rose more sates was well behind the rate 

of \i-aiin" i ho :ipo . bord'-f fa MiNCQ Pro^de the initial stimulus. than it bad anticipated. or inflation. 

Mr IT Ifl BM fllltA i in the hvp nf fho oriu-iai TLrp Such 5>' c «s for a voluntary on the central question of 

- r.'n' n.,,, IS R J, „ incomes agreement would be a whether the stronger-placed 

r - aulhon-ed cretins , J fl fi vnl ^ on Governments m- * industrial countries would do 
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O GOLD fell a fm 


BY PAUL LEWIS: WASHINGTON, Sept. 2 


a n;rfeu and martial law in (hat 
ar-a. 

IWocn lions ihe ir.:po?>ibi!i!y 
of .'Caliny ihe HftO-iu;!* 1 bordi-r. 
Mr. Rees i* in cio-.e ..iiiui. 1 of the 
C2 ai.ilhorhed crorf'ins pouu; 
••’•nh ;h» dim nf liimiinq ihe 
movement o( Republican ler- 
rnri.:ls. 

It is undcislond that in the 
Suuih Armagh and i Do"n 
sector iradic will b._- mostly re- 
stricted lo the woli-pnlrC'iri 
Itublm-Eclfast A1 road. 

The S»uth Armagh Republican 
Action Force, which has claim'd 
responsibility f°r the (inn:? 
Hiil! outrage, appears almost cer- 
tainly to be opera im? from Ihe 
Dundai kreginn jn.-i inside the 
Republic Back pace 


Army rejects 


GOLD and 
GURRENCY 
RESERVES 


comes policy, the Chancellor “ 

said roundly that inllalioa lay at THE major Western heads of 
the root of ail Britain's stale arc now certain to hold 
economic difficulties and that a summit meeting towards 


more to end the world recession, 
the results of the meetingf so far 
are ambiguous. 

■While Mr. Heaiey contented 


until it had been mastered there en{ i 0 r *i.i s VRar to wmie Mf. neaiey comen.ca 

nothin 3 he could do domes- , he world himself thwmor mngwith saying 


tic-ally to restore growth or 
reduce unemployment. 


that the reflationary measures 


He foresaw massive endorse- Cluster. ]>I. 
raent of the Government's Fourcadc. said, 
approach from the trade union ■ .... 


crisis, the French Finance already taken or planned round 
Minister. 31. Jean-Pier re the world would have no eFeet 
Fourcadc. said. until well into oext year, others 

have said that they believed 


1 1 * ? 1 movement m-morrow because its un i que achievement for . 

,qt~ membvft. like the Government C ounlr>- such as Britain with its c?me risked beinn weak and 

,9 - 5 itself, know that until we have exceptionally large and well- Stiived “ 6 6 * ° 

sot inflation under control, all organised trade union move- >*.7. ’ - »nrfn.i« 

fl02.lL-:. ft» n-riny fall of 111. other aspirations are at risk" mem. me^Se that Dr WiUeveii alvl 

EQUITIES vis.- re r iiher cjuiet. Hl? made no bones about the Mr. Healev told tbe Press U l essa ° e .r ial Dr .- witteveen gave 


1 115 come, risked being weak and 
‘ e, J' shortlived. 

0 '* ; ' This was essentially the 


pressure on cne ponno. At top level talks called in that early implementation of 

1?“?™" * n *J?5 Ea s!- 1 ^ Blackpool where they are joint workers partdei patio □ plans 
. w 5 In lDe gathered 'for the TUC Congress, might help ease the situation 

sterling /dollar raie. union officials- were told of the as the unions felt that they 

warRer sources neneve cm urgent need to -review manpower could imrove the running of 
effect of the pressure Uiat hrst levels j despite a voluntary re- the company in some areas. But 

- c ' nhumi dundancy programme . and re- he added there was still a strong 

8 - ' suiting freeze which has trimmed case for some restriction on car 

GOLD and . the- labour force by 21 , 000 . imports. 

CURRENCY I mostly manual workers, over the Mr. Whittaker also blamed 

Dccrmfcc I P ast 21 months. much of the problems on the 

ntutnitlv II The urgency' of the-situation is penetration of foreign car im- 

|1 underlined by the fact that local ports and said the company was 

_ .gi Lj/ 3 _ negotiations, on manning levels determined to reverse this 

* 1 h |V| 41-6 to be held at all the com- trend. The company's participa- 

I jl. (V I paoy's plants later this month tion proposals would help and 

. I 1\|Y I I prior to a further national meet-, with the co-operation of the 

I ill I I ing^nest month. . . unions would help towards this 

| s If L Management have given an end and he was confident that 

II |J | . assurance -that there will be no with the co-operation of the 

6 — -1 f — — * *— enforrod redundancies in the unions BY Cars would, soon be 

la f meantime but the implication is back on a “ Ann basis for the 

W clear that there could well be future. 1 ' 

dismissals if the tdant level There was already evidence bf 
negotiations don t achieve the ■ such ' co-operation in many fac- 
necessary manpower reductions. tories wtepe workers are putting 
1 . team, considerable overtime over the 

5 1972 1973 ini 1875 ^ BL rJ^ i5S2SS!f * few weeks so as to produce 

— au T c j or - “ r - wmttaker. raore caps f or the company's 

week would have been to pror °?~. C ?n f r- Super 'Deal sales promotion— 

duce an even* greater fall fn the results of which were “ quite 




\fier -I Infer iM-l-niei! rallv Ihe ,niC,ed!Jte economic conse- ca 
u ■ i i i i - nuence* of the TUC decision, w 
Fj 5 5h -o? d U Britain’s working men and of 

down at 321.1. women were being asked to hi: 


n ihe Mr. Hcalev told the Tress ^ssage that Dr Witteveen gave tE 1**5 ^ d ‘ SC would "Sfl" ^^oW-todate " 

conse- earlier that Dr. Johannes tbe me ® tin S yesterday an.J winch that ihe U.K. authorities were f P lalJt Although neither side was 

cision. Witleveen. ai>na 5 jng director ®"L‘* . v *" able lo lecoup^Mm. loses SSimJ diffSSS *>1,SSJ prepared to s o into any .detail 


• luriiLLi* ul tii& aul« uiri.ijiuu. if iLievHi'ii, UJtflliCiiUK UireiliJr T awam * auir iu muuv nviuc. ivnoco ■ picuaicu am xu uuu auv ucuui 

Britain's working men and of the IMF. had congratulated Lea ^P. OECT secretary generai. i a t er in the month. requiring different solutions. because this might jeopardise the 

women wore being asked to him on the courageousness of *£ S5.i™ F ,n »““ d had proposed level negotiations, it is 

accept pay increases in the com- the Government s approach and int HSlSi»^. maillt 5h °° SU CT da %,‘ „ protected from the general the problem can be gleaned from understqo dthat the brunt of the 


m n i tc a (iay iuumsw in iut cm hi- ine i.iovernra eni s approacn ana u „, .c - prutecLca hw« uie gcucnu — . -TT — : r uouersioo uuiai uic uriuu ui ujt- 

Portuguese army officer*, inert- ® GILT.. than„ ri d reel a jn ^ vear on i y half the rate of that he had found other Finance rise hi the dollar by the fact potices dt« ;to go np in_ tiie plants jaboiu- reduction is to be felt 

ins at Tan cos sn miles north number of times *>c-ore ciomil. pr i ce increases in the previous Jlinisters and bankers attending steriing was in heavy to-day. These otate that wrhik am ong whUe<ollar workers who 

of Lisbon, yesterday refused narrowly mixed. 3 jT. Healey ^ 12 monihs. and in the knowledge the meeting welcomed it and Li , if!! , I£ r J; ^ r . ™ f demand for oil- royalty tiie total sales of cars, in the U.K. ia g' enera i have been very 


•“'rt ih"« hi .. k**'-*- iu mt ( 1 ‘cwi'uj riuiiMcia mm umiiveia nutuuiir; r.Mi... ...a.ei.. I umi aitiuiu 

of Lisbon, yesterday refused tr» narrowly mixed. .Mr. Healey ^ 12 monihs. and in the knowledge the meeting welcomed it and demand for 

accept pro-Communist Gcncinl address to the 531 F meeting had that, cost increases in the pipe- believed that it would succeed. 1 s ™ puouc sympamy pajmen^ 

Vasco Gon calves a* chief-of-stafT a firming influence, if any. on line would have to he absorbed On steriing, he said that the Continued on Back Page When this 

pL , a l r - m ?. d L ,,rcc - S - sentiment. Simon warns OPEC Page 4 • Editorial comment Page 14 ® German predicament Page 15 appeared, stci 


of the armed forces. Earlier .sentiment. 
President Co** a Gomes had post- 
poned the >«reartn= in of G.>n- © STE"! 
calves in his new pi.st. Page G points Jo 


offered 

^ 5 OOm. ! J.S. 


Th* U S. Congress is to be •r.-'d 

Sctop^«1?»n«-»rpS«nnte ^REET. ..Tecl«l hy 11111 B|KI|'12| 

price o f me S:n.i; interim agree- talk nf pnssblr default by ^ew 
ment. Dr. He nr;. Kissinger. U.S. York Oty and (he selling of 

S-crctary ,.r Slate j«?sierday gold shares, lost ll.fii to clos,- BY JOHN ELUOTT, LABOUR I 
’■on Siud: Arabia napproval of a t H23.«». 

• he I he for... flying m discuss ’ ‘ L0R p ROTHSCHILD, former 

n ’-rtn K.ng Hussem of Jordan © COPPER cash wire h3rs bead of the Governments “ think 
in -\mnniu. l-rjei announced rirnpped by ‘.T5.5 in £579 a tonne tank" has refused an invitation 
th.-i ii, aircraft yesierda; i.n the London. Metal Exchange : 0 serve as the chairman of the 
a Harken .-i gurr:il.i base in • esierday. making a fall of about Comm it tee of Inquiry on indus- 
•anjih-rn Lebanon. Bark Page. £40 in t!i? past three trading trial democ-racv set up a month 
Anbysis and other Siu.ii pact day*. Page 21 1 ago bv Mr. Peter Shore, Secre- 

ne»s. Page tarv fnr Traf i p 


© STEALING impriivetl -IS 
points Jo S2.1*i*.»: its weighted 
depreciation was again rn- 
changed al 27.5 per r-: The 
dii liar's ueigliied fall aid.-ned 
rr 'rs \ fiv«r ■ r ^ m if- 

rent, lo 2.37 per c»*sil. 


othschild refuses to head 


BY JOHN ELUOTT, LABOUR EDITOR, IN BLACKPOOL 

LORD ROTHSCHILD, former . ... *•«. . ’ 


■ The ' reserves were also 

1 f*\7 fll*An£k helped last month by a- ftirther 
W - Hi -I 81 HTT inflow of foreign, currency 
Jr borrowing by the U.K. public 

sector of S23m. 

- The reserves announcement 
had little effect on the 
Two nf the industries which exchange markets yesterday, 
may be caught are the Post where sterling closed nu- 
Office and electricity supply. The changed on a weighted basis 
Past Office plan is for union at 27.5 per cent, below 


demand for oil ■ royalty £h® *2*®? 53 car l J n t * ie in general have been very 

payments. k. a< l ^ a !iS5^ b w 0V £ r 30* per -cent, reluctant to volunteer to come 

When this factor dis- "? inc ®. 1972, BL -Cars workforce forward under the voluntary 
appeared, ~ sterling began to has fallen by only 15; per cent redundancy scheme, 
show the sort or drop against Workers a^e told that the com- £ AN HP has called for a minis- 
thc dollar H-bidi other key . p . an £. } s . ® “ BUl> terial Inquiry In "a bid to resolve 

currencies had already stan.tial loss , and that Govern- a l ji S p U { e which threatens to ha.l 
experienced. ^''2 t'Sf i production at five British Lev- 

Once the adjustment was land factories in 12 days’ times, 

made— and with the help of Mr.- George Rodgers, Labour 

”*** of'company pians aimed at in- Continued on Back Page 


Reshaping; the. oil 

companies-; 

Germany's reflationary , 
predicament — • 
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Smith stymies 

further talks 

De>pUe perrirtent reports from 


City earns over 
£900ni. overseas 


tarv for Trade. 

He is understood lo be one of 
two or three major figures who 135*^' 
have decided not lo take -on the 
job in the past few weeks and 
this has created problems for the 


gamble that iii* deadlocked 3’ic- © CITY OF LONDON'S net over- Government, which wanted the 
loria Kalis talks’ mav he- resumed earning* jumped 24 per cc-nl committee to start work quickly 
next v eel: Mr. lari Smith, the '<» a r-'cord £905 m between 1973 and to report next summer. 
nhorfc*i.-«n Prime Minister. :,n?i in7 ^- according to Govern- The others are believed to he 
remained ari.xmant thjt lie w..uM ment >.•*tllmltcs. Baokina showed in the academic and legal pro- 
not allow entrv to certain exiled earnings up from £4fl2ni. io fessions and include a vice 
African '-iitienalisK — the i*.oie -*9'in. and the Baltic Exchange'* chancellor of a northern 
n n which the ijikw stalled last , ' : 'rninas from chartering and university, 
week. huyina fhips and aircraft doubled Lord Rnthschild. who has been 

in riOflm. Paste 8 chairman nf his family'.* mer- 

Second-hand car o stock esijianct; imyrtr A?ru. S ™ru«d”M* ch !l!i 

r?e&ca Sops 5 ? 3 . 5 l | *= i rf ,n ,i' n 7 ,IS “ *° T '' ,7i n ‘ around that he has tun many 

jaiS^O! - he tow--, , :l(S year. Trading r , thor rnmmhmenL , fnr fhe ,^ m 

Tvo second-h^nd ts • rlr.il- >?- vo ' l,ni e ”• equities dropped .-cnt rated work the mb would 


Second-hand © stooc exchange tu 

,n ' u - ,lsl f- 11 M-2bn. to 

C^a3®F* jaiS'SCa — Ihe lnw«i I :m year. T 

Tvo second hand ta • rfr.il- i ?- volume in equities di 
were iailfii fn,- i mi;-! f ,r J5 £9.xi;n. to fOfllm. Page 8 

r E r™-' ',mH,? M rS? ° K11YI INTERNATIONAL u to 

rj- «-rb,i?nn ' • ' Viw-i r i«'* lK nlant at Ealing. 

Trade.* De-er.pnnn A«-i. A third Bri!ain h:is ' iolncd , ht 

man fl^-d - ■ ® r ^. ■ European production is 

prosecution sj.d J^.Mnosi ^ hv I ., n , | j!) . r . rii B(puen . ttas , 

-i h ^* , V r « w-»U'.r "political, cconora 
or nulea^onca r ^cede.iLf. rs. inf|lJSl , condltJlin . ln lh 

One t car de^mbed c* i-imauU- jn , K . Kranw rhc buttcr a 
late, filled »i-h fume* ,\hi.n |, v „— fj ac ^ Pace 
driven. 


job in the past few weeks and >i^W, {, ■■ J? r ? est unions involved, the 

this has created problems for the W$mk a®SPS^' } ‘. T «-'nl on of Post Office Workers 

Government, which wanted the IjgS '..V*:- a n <? tbe Post Office Engineering 

committee to start work quickly . . . y -V f »r 

and to report next summer. ^£wr\, •. -.-.Vyo' , ** “ a * now b<?en P***™ nn 

The others are believed to he W~£ ?• ' L n lh , e . Corporation and to Mr. 

in the academic and legal pro- . ^ : 

fessions and include a vice b> the Council of Port Office 

chancellor of a northern l,nions . representing the six 

university. '• r . Vrt unions in the industry. 

Lord Rothschild, who has been <<• • The sharp split within the 

ihaM-nun of his family'.* mer- ' -. ' • * 4v'. ,: lradf! union movement on this 

chant hank. N M. Rothschild. • --t&Jsoii • issup - however, is demonstrated 

since Aoril. refused on the &ere because the Society of Post 

ground that he has t«,o many '/'’-’“Jk - Executives is not whole- 

other commitments for fhe •.■on- heartediy in favour of the idea 

•.ontrated work the job would Lord Rothschild — too many ar, d ^ as a resolution down for 
involve. commitments. debale to-day at the annual 


Post ( - lffice P^ an ls fQr union at 27 J per cent, below " • UJUKi * 

• 'sasa® nominees to hold half the seats on December, 1971, levels, on a *ww|ntmeni* ...-.r. « iwi. company news . M The Technical Pa« 

■ v ' Post Office Corporation and dollar/sterilng rate of S2.1105. *£3£ r "22Lz" ta -w tv^SS 

«J88 «r this arrangement to be fitv Overseas TCarnines Pano s Bue.Umnns Rates 32 Lenars is WaH si. & overseas 

' .'.«..»SSe mirrored throughout the Cor- u’erseas wnungs, ra 0 e 8 Business onpu. —:. in; L«r a weaii«r 

-■ poration’s Structure down to — J w-rld Trade Hews 

%'.&» local level. This plan was drawn £ in New Y'ork 2 SiMMilnB .....“ ” 

/.'/•I ■<<'k up earlier this year by the two , Execufive's world .. -a Mmy Market..™™ 22 ' 
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involve. 

But there is also a background 
problem That the terms nf refer- 


debafe to-day at the annual 
Trades Union Congress here re- 
jecting “ any form of participa- 


Of 


Leicester affray: 
man charged 


i, Vfcn flc ” wucr a 1 na ' tors. E naomic Development Office between tbn TUC headquarters 

live. »acK .age Thi.= would he fnn restrictive vill also he studying the subject and electricity union leaders 

Q BEYANSTON FINANCE a ^ r **-*f for some national figures as part of a brief it has been over evidence presented by the 

direct >ir.v "arc vailing na ’extra- who would want to have the free- given by the Prime Minister to TUC calling for 50-50 worker 

ordtnarv nice: in- pov.er ^ om r ° r ‘■omnnttce fo decide look into the way nationalised directors to the industry's Plow- 

s-**nc-a rhaiwp*! ai-riuire compulsorily ih? itself on this issue industries are run and into thetr den inquiry, 

man ^kai eugcui *hjr'-hculin 2 s nf any member air - Shore had honed to rvlationsaip* with the Govern- Some of the unions involved 

^ man was charged at Lcice-ocr *-ho<r- conduct " i* <lelrimen;al ann °unce the name of the chair- ut®r-i- do not believe in worker 

ia=t nr’ht with causing ihe deaths to the rninnjnv." Page 16 man before he leaver on Friday There various inquiries are directors and it now seems likely 

of a police sergeant’ an ambu- for a three-weeks' tour of the likely to a el as j brake on most that presented with such conflict- 

lanccman and a married woman rfWBr.MV dcciii TQ Far East. But new n seems experimental schemes or worker ting views from the trade union 

in *hootmg incident -m Monday wV.-Jbr^R? KxOUllo his Department hopes to he abic directors, apart from the Iwo- movement, the Plowden report 

ni'-Vit. W O niPLEI XL X^ETXL HSPUS- lo . make anj.. such announcement tier Board structure with joint when it appears, will use the 

' TE1F.S first hy if pfr-iax "m r,-,iV- * v n>ic he is away. inaacsemenl-union i-ommiuees at Whitehall internal inquiry, Into 

XI„ -ire down i>v L' 5 -'in alia 8m -v XVhde the search is continuing inw»-r level?, planned to be intro- the subject as a ..reason for 

SsrteT.y • « ■ clin-in- nn-ial ” lock lossi- * of for u chain,,an r,,r ,hls inquiry-, duced later (his year at Belfast's making no firm recommenda: 

England were flflflrt yerterd in.7in.'»nmSfe of £0.Sm.). Tftt ir- wmch will be covering oniy rhe Ha r land and Wolff shipyard. t ions on the matter. 

v.-'nen bad light ended’ play an »<-riin di’ iden 1 is heme rm- d 

nnur befnre the close nn the fifth from l.lap to 1.227p. Page 17 _ _ 

^ «' T ” L T " lor SKWA ,x ,. London Eating Houses fails 

Commons crockery — iS.nfto ptf-c? poris an 1? p^r c^-nt Tali in fir-* 0 

ordered from W.??t German:- — half pre-tax profit? to XS-fifim. gy ARTHUR SANDLES 
was landed <•? Grc.iT X'aminu'h The interim dividend is tin- 

frnm the Terry Dnfcv of Norfolk, cbtmgcrl at flp. Page 17 and Lex LONDON Eating Houses, one nf almost entirety hy Turks. In that Us Wimpy operations, 

th*> biggest restaurant chains m hi* early days Mr. Saltb. who although large, were not particu- 

the .<nutfa of England, ha* ceased started :ti Britain a* a " fast- larlv consequential in relation to 

i reding. In spite nr managerial re-nd " cook, was regarded as a the" 1.500 international Wimpy 

aid from -i. Lyons earlier this oer.ef-dc'.or of the Turkish com- outlets. 

year for its Wimpy Bar activities raurity in London. More re- Much of London Eating Houses' 
the group closed yesterday, rently. however, as BOO of his expansion into non-Wimpey 

,s owcd more lh » n i°A,-i:^ p! ? yee f 30,npd I( . 1he B^ds came at a Ume when retail 
.fl. .0.000. T, t « .aced severe criticism rP nts reached their peak in Lon- 

The Transport and General an SJ r ?fJl U : h ^ r °°, 0 J n , ,! I : don - The company has a reputa- 

V/orkers' Union said it was ip. *■ hjo;' e ?, r - ,he c ®'"P a "Y tion for being willing to pay well 
touch with a Receiver about the ,'vjj * D *r . V 1 * f»r the right location. 

?00 employees involved. required a written 1 undertakmli However, these locations have 

The group, which has 74 out- that hyziene standards would he v bad, l‘ h 'l . rec r e " T [f by , rhe 
l-.-ts altogether, had *J7 Wimpy improved,. The cr-maanv had «Ptd escalation m London rates. 
Hars when it called in Lyons boep. convicted on .O occertons “S£ S 

■arij this year to assist it. L; on- -,v;thm s:x year* for offences ha i e beon . nsin S notably beef 
' froze " a debt of £330.000 and under the Fond Hygiene Regula- and P« awes— and overall 
provided London Eating Houses rion-t, custom falling. 

■vi lb an accountant to supervise Last night the TGWU ex-* 

financial controls tn the Wimpy Tradinp naniM presed alarm at the fate of its 

outlets, which were franchised lusiues workers. Many of them do not 

; r«m Lyons. It. became clear London Katins House* is speak English well and may be 

at the week-end that this assist- known by several trading names. f Qr *cd *0 return to Turkey. In 

ence was not going to he suffi* including Aberdeen Steak - l ^ e meantime, they *1^ *** 
ipnl. . Houses. T?xas Pancake Houses. tn normal British social 

The Broun was npprawvi by American Hamburger and Pizza henefits. 

Mr. Ah Salih and was Staffed P;?ra. Lyons stressed ias; night News Analysis Face 8 


London Eating Houses fails 


BY ARTHUR SANDLES 


_ To 14 key centred With non-stop 
747s to Teheran* Beirut and Bahrain. 

‘ Details from your Travel Agent 
or British Airways shop. _ - . sutiJg* 
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Blackwood Hodge 
Culiens Stores 

Gontmc 

Lake and EdlioS ... 

IJnrood 

philips' Lamp .... 

Rotork 

Watson and Philip 
Anglo Indonesian 
Palabnra 


FALLS 

Ar.clo Ta-al 1P-! - 3 

British Ley land 4n - s 

Dai;c:y 17? - r 

Dccrtt - 4 

Fox's Biscuits ...... -ifl - 7 

Gerrard & Aai. Dl-c. If . n - m 

Hambres Bonk !>s - h 

Htsfli Hill - 4 


Lloyd; Bank . . ..220 -3 

London Bridge Secs. IU — 4 

Metal Box 234 -3 

.Uc-tal Products tWil- 
Icnholh 5 10 - ■'! 


S-J 

— 

5 

Munlin and Peacock 

ST 

fiS 

T 

4 

Slater -Walker 

37 

4fl 

4- 

■i 

Twyfm Woodrow 

278 

TiO 

J. 

s 

Tiii nqr and Newaii... 

113 

7^:: 

— 

M 

I'ninn Discount 

315 

aJ! 

— 

4 

Guthrie 

153 

7S 
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•l 
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33S 

4:1 
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A 

Tricrnlrol 

flk 
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20 
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33ft 
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HIM Holding? 
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Last night the TGWU ex- 
presed alarm at the fate of its 
workers. Many oF them do not 
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BY ANTHONY HARAS . 

IF THE great Importers of cwn- 
iHoriities in Europe and Japan 
are ia a very weak position in 
any power struggle over com- 
modity supplies, they are very 
differently placed when it comes 
to striking a bargain. Together, 
they dominate world trade; any 
agreement between them and 
‘.heir suppliers would set the 
pattern of commodity trade. 
Although agreement is far from 
easy to reach, as has already 
been demonstrated at the Com- 
monwealth Finance Ministers' 
Conference, there was no sign 
there that it would be im- 
possible. 

Last year, in the drat flood of 
rhetoric about the New Inter- 
national Economic Order, it 
looked as if the biggest problem 
would be to bring the com- 
modity producers down to earth, 
or even within hailing distance; 
but there has been 1 a good deal 
less noise in recent months. The 
precipitous drop In commodity 
demand and prices has made the 
producers more than ever deter- 
mined to protect their interests, 
but possibly rather less sure of 
their power to do so unilaterally. 


A bargain 


If this is true — and the guess 
can only be a wishful one at 
this stage — then there is a real 
opportunity for a bargain ; the 
more willing the West appears, 
the less likely it is that last year's 
disruptive slogans will be heard 
again. The best starting point 
is dearly a search for common 
interest. 

Unfortunately it is not easy to 
work out what the commodity pro- 
ducers want from the things they 
say. Their demand for “equit- 
able 'prices " is largely — but not 
entirely — question- begging. 
'When they talk about 
“ stability " they sometimes 
mean stable terms of trade, and 
sometimes they mean stable in- 
comes (and this again is not what 
they really mean — people only 
demand stable incomes when 
their incomes are falling). How- 
ever, if one thinks in terms of 
their needs rather than their 
demands, one can progress a 
little. Both the demands and 
toe real needs, after all, are very 
like those of English poultry 
farmers or French wine-growers. 

Experience with farmers im- 
mediately suggests that a reliable 
fall-back income is usually the 
most economical and least con- 
tentious way to spread a little 
sunlight 

Given somj? form of income 
guarantee, it is consumers rather 
than producers who have the 
greater interest • in price 
stability. Tt is therefore con- 
sumers who have a self-interes- 
ted motive for setting up and 


managing stockpiles. It would 
seem sensible, therefore, for the 
consuming countries to offer 
income guarantees— as the EEC 
has already done for some 46 
states under the Lomfc con- 
vention— but to be considerably 
more chary about invitations to 
put a noose round their own 
necks by financing stockpiles 
managed by producers. (Equally 
clearly, purchases for consumer 
stockpiles will reduce the need 
to make income-support pay- 
ments.! This suggests a strategy 
for bargaining about “ stability.” 
though not the shape of a likely 
outcome; for the producers also 
require growing incomes. 

The favourite demand to 
achieve this Is for. producers to 
move downstream in the proces- 
sing of their own output, and into 
shipping. This sounds a good 
deal more sensible than it is. 
Unless the processing can be 
done competitively < which is 
likely, for example, to be true of 
making cotton cloth in Egypt but 
untrue of smelting aluminium in 
Jamaica) the- result is to reduce 
total real income. 

However, as long as the West 
insists on protecting the Indus- 
tries which cannot compete with 
rivals in the poor countries, the 
poor are likely to make demands 
of this k'nd. which lead not only 
to inefficiency, but to dan- 
gerously lop-sided development. 
It is in general trade negotia- 
tions rather than in commodity 
bargaining that the principles 
of market economies must he 
put into action — though of 
course so far as the demand for 
stable prices means freezing 
relative prices, it must be 
resisted. 


Stabilised 


In all the bargaining which 
may produce some actual order 
into New Order rhetoric, it 
should be remembered that the 
West as a whole has a selfish 
interest in the prosperity of the 
poor two-thirds of the world; it 
is a market as well as a source 
of supply. If the incomes of the 
poorest were underwritten, as 
they are within the rich coun- 
tries, world demand would be 
to that extent stabilised, just as 
it has been in the developed 
economies. While demand 
management and welfare expen- 
diture have no doubt been 
•overdone, and are out of fashion, 
no-one so far as I know has 
suggested letting our own un- 
employed starve; yet that is 
exactly what may happen before 
long to some * of the. poor 
countries — especially, to be sure, 
those who do not produce com- 
modities. It is their trading 
opportunities and incomes which 
must need protection. , . 


RACING 


BY DOMINIC WIGAN 


Royal filly is day’s best 


THE QUEEN, who has done so 
well with her fillies In the last 
two or three years, appears to 
have a fine chance of landing 
to-day’s most important race at 
York— the StrfehsaH Stakes aver 
a mile— with her game J i mm y 
Reppin filly Joking Apart. 

This attractive chestnut 
daughter of Strip the Willow has 
been maintaining top-class form 
throughout the season, since 
fini sh ing a dose third behind 
Nocturnal Spree asd Girl Friend 
in the 1.000 Guineas. 

Her two best performances 
were in the Jersey Stakes at 
Royal Ascot In June and in 
Newbury’s Hungerford Stakes 
three weeks’ ago. 

Joking Apart, a strong well- 
proportioned filly, was probably 
the unhickiest loser of the Royal 
meeting in the seven fulongs 
Jersey Stakes. Repeatedly denied 
an opening, It was not until 
inside the final furlong that she 
found a clear passage. 

Finishing fastest of all, she 
failed by only a head to peg back 
Vincent O’Brien's top-class Forli 
colt Gay Fandango, who on' his 
only subsequent appearance, 
easily disposed of Rose Bowl and 
Roussalka in Goodwood’s Water- 
ford Crystal Mile. 

On her most recent outing 
Joking Apart had several high- 
class toilers well held' when a 


half-length runner-up to Court 
Chad In the £6,000 Hungerford 

63. 

Always prominent the Kings- 
dere filly kept on gamely under 
strong driving;, but ..could not 
quite catch the mhdHmproved 

YORK 

2.00 — Count** 

JU 0 — Rertco 

3.00— Destine • 

3.30 — Joking Apart 

4.00— Warbeck 

4.30 — Ore is 

5.00— Pleasure Lane 

BATH 

2.15 — Bonk 

2.45 — Emotion 

3.15— Saint flotunde 

4.15 — Modom 

NEWTON ABBOT 

2.15 — SadaleYI 

4.15 — Mr. Large" - 

Newmarket colt who- was gain- 
ing his fourth consecutive 
victory. 

In what promises to be some- 
thing of a match, I shall be sur- 
prised if Joking Apart cannot 
concede 7-lb to the recently dis- 
appointing Silky, the mount of 
Lester Flggott The two remain- 
ing runners, the course winner 
Dance All Night and Silky's 
stablemate Bamba make no 
appeal. 


Silky’s trainer, Barry Wragg, 
could have better luck with the 
much-improved Desrfno in the 
Pye Ladies’ Handicap. 

This strong bay sou of Salvo, 
who was also trained by’Wragg, 
found little difficulty in beating 
the year younger Howells, whom 
be was meeting on weight for 
ago terms, in a similar event at 
Pontefract just under fi. month 
ago. I expect to sefe him give 
Joe Mercer’s niece, Carolyn, 
another winning ride, possibly at 
the mala expense of Stan 
Metier’s course winner. Pam- 
pered Miss. 

A second UkeSy winner for 
Wragg' is thte consistent War- 
beck, who looks well treated in 
the Ganrwby Stakes with only 
7 stone 11 lb. 

This Royal Palace three-year- 
old, partnered by that strong 
lightweight Taffy Thomas, found 
Track Minstrel too good when 
second of. nine in Newcastle's 
Top-Rank Club Stakes ten days 
ago, but with Pat Hand a 
surprising absentee, lie appears 
to have less to do. 

With Dutch .Treat out of the 
Sancton Stakes, it will come as 
a shock to many if Pat Hand’s 
trainer Jeremy Hindi ey does not 
provide the winner in Count, a 
highly promising runner-up to 
Wallow on Ms only previous 
outing. 


Silver dealers plan 
bidding boycott 


BY MICHAEL THOMPSON-NOEL 


THE FIRST clash in an expected 
battle between Britain’s art 
dealers and Sotheby’s and 
Christie's over the. auction 
houses’ new commisafrm'. rates is 
likely to-morrow when Sotheby’s 
launches the new sales season. 

Top London silver dealers are 
said to be planning to attend a 
sale- of English and foreign 
silver and plate at Sotheby’s 
Bond Street saleroom, but to 
boycott the bidding. This would 
be the first physical showdown 
between the two sides since the 
dealers launched their opposition 
to the new commission rates two 
weeks ago. 

From to-morrow, Sotheby’s and 
Christie's are reducing their 
commission charges to vendors 
to a flat 10 per cent, and intro- 
ducing a controversial 10 per 
cent buyers' premium. They say 
that the wove has been forced 
on them by stiff cost increases 
and merely brings the London 
rates into line with -Continental 
practice. 

Their lead has not been fol- 
lowed By Phillips, London’s third 
main auction bouse, which in a 
bid to siphon off business from 
the Big Two has trimmed its sel- 
ling rate to 10 per cent, but has 


no plans to charge the "buyer. 

Turnover at Sotheby Parke 
Bernet last season fell by 16.8 
per cent to £75-1x0. Turnover at 
Christie’s fell 2L8 per cent to 
£33.7m. - 

The dealers’ hostility to the 
new rates was shown in a letter 
to Mr. Peter Wilson, chairman of 
Sotheby's, and Mr. John Floyd, 
chairman of Christie's two weeks 
ago. 

It was signed by .the Society of 
London Art Dealers, the London 
and Provincial Antique Dealers' 
Association, the British Antique 
Dealers’ Association and the 
Antiquarian Booksellers’ Associ- 
ation. 

In their reply. Mr. Wilson and 
Mr. Floyd are understood to have 
stressed their reluctance to dis- 
turb the cordiality of their rela- 
tionship with the dealers and to 
have regretted the “duress" to 
which they feel they ibave been 
subjected. 

They say that commission rates 
have been constant for four 
years, that further increases in 
vendor’s commission would have 
been “unacceptable” and that 
they do not understand how the 
new buyer’s' Premiums will affect 
dealers’ profits. " t 


Safe room 


Christmas 
card sold 
for £75 

By Antony Thomcroft 

WHAT IS generally believed to 
be the first Christmas -card— a 
hand coloured picture of 
Victorian family at Christmas 
dinner— was sold at Phillips 
yesterday for £75. It ' was 
designed by John Horsley- in 
1843 for Sir Henry Cole, director 
of the South Kensington Museum 
which eventually became the 
Victoria and Albert. 

Sir Henry ordered a thousand 
which he then sold for Is each. 
It was one from this edition 
which was bought yesterday by 
Drummond, a dealer, in an 
£11,337 sale of books, maps and 
postcuds. 

Phillips continued to hold 
sales throughout August and 
reports brisk business. The sale- 
room faces an interesting season, 
since it is the only one of the 
big three not to impose a' 10 per 
cent buyers' premium. Sotheby's 
and Christies have done so and 
face a boycott from dealers when 
they re-open this month. If-this 
holds firm, Phillips could be the 
gainer. It is already ' planning 
over 40 sales in October, its 
busiest month for years. 



GARDENS TO-DAY 


Strawberries in Autumn 



f Ind 'cates programme in 
black and v.hite. 

BBC 1 

10.55 ami. Fourth Test Match: 
England v. Australia. 1*30 
p.m. Carabcrwick Green. • 1.45 

News. 4.23 Regional News 
ier.cept London). -L25 Play 
School. 4.50 The Mole and the 
Transistor. 5.00 These Are The 
Days. 5 -TO Golden Hair. 5.40 
Hector’s House. 


5.45 

fi.no 

6.55 

8.10 

9.00 


8.10 

9-35 

10.05 

10.55 

11.30 

12.00 


News. 

Nationwide. 

It’s a Knock-out. 

Softly, Softly: Task Force. 
Party Political Broadcast 
on behalf of the Liberal 
Party. 

News. 

I Didn't Know You Cared. 
Football: Switzerland v. 
England. 

To-night. 

Success Story. 
Weather/Regional News. 


F.T. CROSSWORD PUZZLE No. 2,870 



ACROSS 

1 Quietiy the Duce returns as 
an animal (6) 

4 Ten clues fit for human con- 
sumption (8) 

9 Twigs there is a conceited 

person in the ship <6> 

10 "The woman can manage 

a ciever man" (Kipling) (8) 

13 Strikes when the devil's got 
round the dean (81 

13 What the gambler takes to 
be In the swim (5) 

15 Garlands from the French 
about one (4) 

IS Bob has tittle weight for one 
enamoured (5. 2) 

20 Most of the French left turn 
thus on the pampas . (7) 

21 Watchword for a London dis- 
trict (4) 

25 Artist in a flood of invective 
IB) 

26 Excites sympathy but leaves 
the fight with his tall between 
his legs (8) 

28 Their say could well cause 
emotional upset (8) 

29 Stew that is now the number 
five (6) 

30 Sideboards can be a help to 
the actors (8) 

31 Want * seat? Then pay up (6) 

DOWN 

1 Sweetmeat not good in dongh 
(B) 

2 Is a perch possibly angelic? 
( 8 ) 

3 A fellow leaving the city in 
a hurry (fi) 

5 A travesty of equipment from 
the South (4) 


6 Threatening aspect' of one 
that is no beauty (4, 4). 

7 Followed by confused omens 
at the end of play (6) 

8 The row about an abstainer 
causes a laugh. (6) 

11 Wreck fifty-one maybe in the 
Sbetlands (7) 

14 Rejected suitor may propose 
again on it /7) 

17 Prison officer seen in battle 
kit (8) 

18 Stolen property for the 
expert marksman (4, 4> 

19 It is always up to N. Vietnam 
to produce a playwright (S) 

22 Experienced a septennial 
urge? (8) 

23 There ier nothing in the bottle 
for the castaway (fi) 

24 Scold the worker about to 

desert (B) 

2® “He must not float upon his 
watery ” (Miltonj (4) 


Solution to Puzzle No. 2369 
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All Regions as BBC 1 except at 
the following times: — 

Wales — L30-1.45 p*m. O Dan y 
Mor. 5.20-5-45 MaJdwynaldwyn. 
5.40-5.45 Crystal Tipps and 
Abstain 6.00-6.55 Wales To-day. 
6.55-7.20 Heddiw. 7.20-8.10 Star 
Trek. 12.00 News and Weather 
for Wales. 

Scotland — &00-&55 pjn. Report- 
ing Scotland. 10.05-10.55 Sports- 
scene. 12.00 Scottish News 
Summary. 

. Northern Ireland — 4.23-L25 p-m. 
Northern Ireland News, 6JMM1.S5 
Scene 'Around Six. 10.05-10.55 
European. Soccer: Northern Ire- 
land v. Sweden (highlights). 12.00 
Northern Ireland News Headlines. 

England — 6JXMS.55 pjn. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham);* Look Blast 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton): Spotlight 
South-West (from Plymouth). 

BBC 2 

6.40 aan. Open University. 

- 9.05 Nai Zindagi Naya Jeevan. 

'9.50 TUC Conference. 

11.00 Play School !• 

11.25 TUC Conference: 

5.00 pjn. Open University. t 

7.30 Newsday. 

7.45 A Taste of Britain. 

8.10 Passage West. 

• 9.00 Party Political Broadcast 
,. T on behalf of the Liberal 
- Party. 

MO The Accursed Kfqgs. 

10.55 News Night. 

11.10 Closedown: WilHam Lucas 
reads “ On Reading the 
War Diary of a Defunct 
Ambassador" by Siegfried 
Sassoon. 

LONDON 

1(130 a-m. Wait Till Your Father 
Gets Home. tlO-50 “Turkey 
Time," starring Tom Walls. Ralph 
Lynn and Robertson Hare. 13.00 


Bush Boy. 13L30 p.W. Larry the 
Lamb. 12.40 Hickory House. LOO 
First Report and Trades Union 
Congress. 1.45 Lunch-time To-day. 
155 Mid-week Raring from York. 
3.45 Trades Union Congress. 42S 
Michael Bentlne’s Potty Time. 
450 Shadows. 320 It All Goes 
to Show. 

5.50 News from ITN. 

6.00 To-day. 

625 Crossroads. 

7.00 Survival. 

720 Coronation Street. 

8.00 Frankie and Bruce. 

9.00 Party Political Broadcast 
on behalf of the Liberal 
Party. 

9.10 Miss Great Britain 1975. 
10.10 News. 

10.45 The Wednesday Special. 
11.40 The X Film: “ The Terror 
Of The Tongs," starring 
Christopher Lee. 

3.05 Am. Faith or Superstition. 
All ITV Regions as London 

except at the following times: — 

ANGLIA 

. HAS TCTC Conference. UG P.m. Anglia 
Hears. 5L20 Arthur. (.80 About An*lla. 
HAD The B(g Question. 

ATV MIDLANDS 

L45 P-m- ATV NewsJesk. SJB ATV 
To4ay. including Junior Police FKe. 
MO ATV To-day. Z IM Orson Welle* 
Great Mysteries. 1230 Am. Father 
Paschal. 

BORDER 

3L00 a-m. TUC Conference. IMS P-m. 
Border News. 52 B Our of Town. MO 
Border News and Loofcaround. JIAO The 
Protectors. tEEJW a-m. Border News 
Summary. » 

CHANNEL 

L45 p.m. Cfiaonu! Lunch-lnic News and 
What's On .where. . 5 JO Circus. MS 
Channel Jfffirt. 6 28 The Hcmndeats. 9JB 
A Look at New Zealand. 11AO Orson 
Welles Great Mysteries. Z230 a.m. News 
and Weather In French, followed by 
Epilogue. 

GRAMPIAN •: 

12.05 pan. con»raMo:i — Inrematlmal 
Operations. 2235 Lunchtime Can. US 
Grampian News Headlines. 520 SMppy. 
MO Grampian News. UD Lore American 
Style. 7-00 Top Club. 1140 Police News- 
room. 12JS Evening Prayers. 


GRANADA 

430 un. Sesame Street 2025 Cartoon. 
1035 The Galloping Gourmet. 12.00 
Trades Union Congress. ULOO Catch 
Kandy. 1235 pan. Man . and hie World. 
US This Is Your KiglK.*SJ5 Take K«t. 
530 Crossroads. 630 Granada Reports. 
635 Barnshy Jones. 1135 Pathfinders. 

HTV 

J-(B p.m. Report West Headline*. U 
■Report Wales Headline*. 5 2D Smith and 
Friends. 535 Crossroads. M2 Report 
West. 6.19 Report Wales. 635 
Magician. 


Uses. US-6.35 Report Wort. 

SCOTTISH 

U3S u'm. TUC Conference. L 
Road and -Weather Report 530 
535 Crossroads. 630 Scottish 
635 Isabel on Wednesday. UU 
Call, 2935 Festival Programme. 

SOUTHERN 


U30 Orson Welles Great Mysteries. 

TYNE TEES 

1235 p-m. Starting Point- 135 Lu 

time News and LooKarntmd. . 530 ■ wait 
■ Till Your Father Gets Home. 630 Today 
A1 SU. 3130 Late News Extra. 
Journey Into Faith. 

ULSTER 


530 Out of Town. 630 UTV Reports. 
1139 The UTV Proffle 

WESTWARD 


the Future. 


Westward Late News. 1133 Orson 
Welles Great Mysteries. 1239 m 
Faith for Life. 

YORKSHIRE 

tLN ajm. TUC Conference. ' 135 pjn. 
Calendar News. 930 Calendar. 630 
Calendar. 1X30 awng with Gina. 


RADIO 1 M7m 

(S) stcreopbonk broadcast 
630 un. As Radio 2, 730 Nod 

Edmcnds. 9.08 Tony Blackburn. 1230 
Jotmrrie Walker, mdudjfus HOT pan. 
Ncwsfccat. 2.02 David Hamilton fSi 
falsa on VflFl, 530 NewsbeaL .535 
Anne NlKbunsalc reviews • the latest 
sounds. 7-88-1233 a-m. As Radio -■ 

RADIO 2 1 * 5Wte “d.vnp 

630 a-m. Sew* Srnnnary. fits CpIIij 
B erry <S>. Including: 635 Pause for 
Thought. 732 Terry Wogan tSi. lncludmx 
837 Raetns Bulletin. S3S Pans? - for. 
Thought. 8.02-mo Pete Iturrcy'fi Open 
HOT? fSi. lad udinc 1930 Waamners* 
Walk. 1138 Jimmy Young (Si. including 
a; 13® p-m. Sports Desk, 1-55 Good 
Listening (VHF). 232 David Hamilton 
(Si as Radio L hot 'including, on 13D8m 
only t.also 302m Scotland). 24 5, >« 
and 035 Snorts Desk. 532 Waggoners' 
walk. 537 Sam -Costa tS>. hulmhttl 
S35 Sports Desk. ■ 635 Spdrff ' D«k. 
732 Lucky 13’ 732 Bow ftc W05t-vas. 
Sung (Si. 83Z Wally Whyttm’s CotmOY 
, a ah (S). 10.02 Sports Desk. M- MTtgn . 
"Edwards with Music Through Midmgnt 
ts). 1230 News, M twn. »«« 
Summary. 

RADIO 3 484m, Steiwr* VHK 

Cricket: Fourth Tea-auame n ta r y 
from 2035 ojp- to 638 Mi- » 
medium paw wily. 

TMadknn WWW only 
T3I sun. News. 735 Yaw MW*** 
ChniM, pan i rsj- 930 News. *■» 
Your Midweek Choice. pMf-J CS>. 

News. MS TWs Week’s Composer; 
Hindemith ts». . 438 Organ Recital (S).- 
1838 BBC Northern Ireland . OnchEtfra. 
UL55 The Handel Trio >5). U35 Sduteft- 
berg and Brahms piano rtvttal <£>. 


1235 pjh. News Records (SV 130 News. 
135 Bruckner Symphony No. a tS). 
2.05 Palestrina Mass ettneords fS). 235. 
Gabriel Faurf recital, part l US 
Interval Rending: pwma by CrnMC 
Iferrditfl. 325 FaimJ preffaj. part t 
335 Haydn and Mozart String Quartet* 
(St. 539 Choral Evensong. 3S.O Home- 
ward Bound. tfi.ES Nows. ttJO Home- 
ward ' Bound f continued'. 16 jo study 
On’S. 738 Music In Question fSi. 130 
Prams: “ Peter Gnmes,” opera tn three 
sets: music by Britten. Act ] (Si, 438 
The Arts Worldwide. 930 Prana: Peter 
Crimes.’' Art 2. (S) HL20 The Creaturraof 
the Sea fpoonu shout fish and whales), 
a® Prams: ” Peter Crimes. " a« 3 lS>, 
IDO News. 

Radio 3 VHF only— 438-730 a W» 535- 
730- p-m. and 1238-130 ami. Open 
Unlwrilty. 

RADIO 4 

434m. 330m. 285m and VHF 

Ml tt-W- News. . 632 Fantrtna Today; 
630 Prayer, for the Day. 635 Today 
tnrtadtey fiJO VHP Regional News. 655 
Weather pruHramme news: yjg Nort 
fttc/ndlog 737 Spoils- 
de*. .735 .Todayis Peptts, 7.85 Tbuusflt 
for the Day. 738 VHP Regional New. 
735 Weather and programme news. 838 
News ■’lid mwt* o* Twliy Inrhm'TiB. 8 2T 
Sportsdesk and OS Today’s Papers. SA8 
The Hteh .Window. 930 News. 9.05 The 
Urine worth 935 Parents and OuTdran.' 
10.00 News. 18.65 Tn Britain Now. 3838 
Dally Sendee. 19.8 Morains Story. 1138- 
News. HJS Ttffimd Britain Quiz, ri J8 
Tbtrry -Minute Theatre. 1230 News. 1232 
Too asd Yours. 1237 Brain of Britain 
meets Just a Minnie. JEL55 Weather, 
prosrsmsK 1 . news VHP (cswopt London 
and SE> Bestunal News. 138 The WdrW. 
at One, 130 The birchen. 135 Woman’s 
Hour fnrtndlno 2.98-233 News. 23S 
Listen wtfh • Mother. 3-BO News. 335 
Afternoon Theasrc. 430 Nm. om Sir 


PeBt Aylmer (interview). 435 story 
Time. 538 PH Reports. 3538 Financial 
Report VHF Regional News, .535 
Weather, pcosnumne mews. 638 News. 
.635 Whatever Happened to Tto UkrtT 
Lads? (SL 6.45 The Archers. 738 News 
Desk. 730 It’S Your Line. 830 AH the 
Queen's Men. 9J8 Kaleidoscope. 939 
Weather. 10.00 The World Toalsfit. IOjE 
A Book si Bedtime. 1138 The. Financial 
World Tonight. UL15 ' Bags "of Swank. 
1130 News. 

BBC Radio London 

206m and 90 VHF 
630 ■■lit- At Radio 2. 630 Rush Hour. 
932 Downtown. SJB In Town.' 1235 
pan. Call In Including 12-45 London News 
Desk. 239 286 Showcase- 43S Spinoff. 
432 Home Ron tnrtudlng London News 
Desk- at 530 and 630.. -730 In Town. 
838 Quest. *38 Guideline. MJB Bobbin 
Vincent's L*t* Night London. 1238- 
1235 a-m. As Radio 2. 

London Broadcasting 

261m and 97J VHF 
638 SJB. "AM"; braakfnt-On* news, 
rfsw with tstnriewy, (raffle wd tnrrrt 
service phn opart. 1038 Gears* Gale— 
talking ■ ts London on SSt-KTIL. 1230 
Newswatch. 630 pjn. Newshroak. 738 
Music in Stereo. 938 Lora In London. 
130338 ajn. Nlkhiwatch— news orary 
half-hour. 

Capital Radio 

194m ant? 915 VHF 
638 n.m. The Breakfast Show. 930 
Michael Aspel bresont*- music, guest*, 
coowetititts and ” Swapshnp." 1239 
Cash «a Delivers. 930 p-m- Rosenr Sent. 
738 Lmd » TMay. 7J8 Open Line. 938 
Yo«r Mother Wouldn’t Like hu Nicky 
Rom**, rock show. . 1130 Greg Emrards 
and his late rtflftt straw. 238 uv Night 

Fllghti 


by robin lane fox. 


YOU WILL not believe dm Jf I Ijy the results ®*. SS 

S fiat before begiiming .W.Soff rS 

write this, I had jest eiuoj^d a.. heavy. ^ 

bowl of two of my own fresh aere as well as on uae 
strawberries. You would, in fact, clump has impressed me p 
be right But only for this year, larly. ^ vnimB 

I have laid a plan for straw- He forgoti®** L <t t, g 
berries to ripen from June till runners off Ss 

October next year and thereafter, previous season and rep™ 
and before you think that I am collection with sto^ wrnen oa 
only referring to those spindly not previously frmteo* ° -ug 
Uttte ^pinestawberries vMA. orereigM tad l ™ ™ 
intrude into this column at least results. More flwn any otn p 
three times a year and which a. Petixal straw terry, Miao 

reader has recently written to .prepared to fruit h^vily re wo 

say that he ended up by givo^g, W^^^^^i^reafter you 
in disgust, to his cat, I will being dlsturi>cd- Th ^ 

assure yon that I mean proper ought to lift ° P 

strawberries, red, M and juity .replace them with their younger 

wJSirdF 1 ^ bCf0rc - "Trento remember to cut off 
blackbirds. . ^ our piacts m late 

Npw variprfeq ' - . autumn when the crop is over, 

IV ew yaneues . age of tbe parents. 

New varieties of fruit are often . Tfrfc removal of the leaves_is a 
slow to find their way into the useful means of warding on the 
garden and the new varieties of.- pests and diseases which the 
strawberry have been no except strawberrv always seems to 
tion. If you still think that the -attract It does not suffice, but it 
sweet Royal Sovereign is the- .helps. 

high point in strawberry-breed- , if you are worried by the 
Ing which it would not be urgeds which infest a strawberry 
possible to surpass, you must bed, however attentive its owner, 
make yourself familiar with ‘there are two courses I can «ug- 
recent “ perpetual ” improve- -gest for you. You can mulc h 
meats. '-'..your bed in May with straw- 

Perpe trial strawberries only rotted manure or the first grass 
fruit best in August and Sep- mowings, having boea Jt 
tember, a point which will not thoroughly beforehand so that 
surprise those of you who are you are covering up clean earth, 
accustomed to the misleading The strawberry likes this mat, 
descriptions of nurserymen's which helps to keep it dmrap, 
plants. If you caver them with end the weeds do not find it 
a cloche or, glass being the price easy to penetrate, 
it is, with an arch or tunnel: of Be sure to act early in May: 
polythene, they will continue .those Who wait until the berries 
fruiting in October. But mild are ripening and only then 
September frosts are no strangers spread a layer of straw to keep 
to us, and without the precaution' then, free of the earth are miss- 
of a cover your perpetual straw- ^ * chance to make one job 
berries will be cur down to a two- purposes. An earlier 

“ontt* season. _ layer blocks most of the more 

^ Their flavour is not quite an serious weeds. A layer of black 
Royal Sovereign will have led polythene would exclude them 
you to expect. I cannot describe altogether, and I am intending 

the difference, but I can warn 

you that it exists. I prefer its 
taste to the flavour of the con- 
ventional strawberry, so it is not 
a deterrent The crop is 
extremely heavy and if you act 
promptly you can enjoy it' next 
year too. The next fortnight, if 
this drizzle continues, is u 
admirable time for strawberry- 
planting Fork in some manure 
Into their bed if you possibly can 
before yoar plants arrive. They 
love it, and it. influences their 
crop. _ - 

Heavy cropper > 

The most remarkable of these 
late-fruiting strawberries- is 
undoubtedly Gento. It has the 
added virtue of flourishing bn 
lime soils, a taste which is not 
always shared by other members 


to protect my new rows 
Cento by this method. . V 

For some reason, black jn 
these scares off even those g 
deners who most dislike weedi 
It is such a simple ally. \ 
only have So anchor it vft! 
few stones, having spread it 0 
recently-weeded soil before -i 
plant it up. 

You slit a hole wherever: • 
wish to place a strawberry pi 
and leave the surroundings 
pet of polythene as a bl&nkej 
keep out weeds. It keeps 
soil warm and often more d® 
The strawberry likes 1 it,’ ; 
black is an inconspicuous ci 
on the surface of a Vegeta 
garden. •. - 

If you think that black. p 
theae, too, is a nuisance^. - 
might consider the new ar 
berry called - TTelllSa " insti 
This variety also fruits on 
long runners and can be frit 
upright on to a trellis or leg 
of wire netting, hence its ua 
I -have never grown it, but Ih 
seen it on trial where it-< 
certainly living up to its rep 
tion. 

Fruiting season 

Its fruiting season is Auj 
and September and tta'b$b 
are not unreasonably small 1 
ail fresh strawberry pLusts,-i 
best bought from a .relfa 
source of healthy, stock. J 
Muir of the Honeypot F: 
Farm, Clacton-on-Sea, . . Ek 
specialises in modern 7 :'ste 
.berries, and will supply. 
avant-garde variety either sj 
young pot-grown plant or 
rooted runners from the^o’ 
ground. They are. not'i 
spicuously cheap (potgrt 
Trellis a is £3.00 for. £ 
Gento £2.75 for ten) but the o 
who wants strawberries in 
September season cannot be 
particular about the co& 
gratifying his fancy. 


CONFERENCE 
STAMP ON SALE 

A 12 p stamp to mark the OSnd 
Inter- Parliamentary Union Con- 
ference which opens in London 
this week Is on sale at all Post 
Offices to-day. A first day cover, 
handstamp and presentation pack 
Is also- available. 

On October 22 four stamps 
showing characters from Jane 
Austen novels are being Issued 
for her bi-centenary. 


DATE FIXED 

The International Institute of 
Synthetic Rubber Producers will 
hold its 17th annual meeting at 
W'Jliamsburg, Virginia, from 


of the family. Its crop, Judgiri|*Marcb 29 to April 2 


Two building 
societies 
to merge ; 

Financial Times Reporter } 
TWO London-based boQf 
societies, the Magnet aodv 
Planet are- to merge, it, 
announced yesterday. ; 

The new society, to be km 
as the Magnet and Planet 
have assets of more than £!S 
and its branch network wU 
predominantly in London: an& 
south of England. 

Mr. Fi N, W. ComwaHiSr efe 
man of the Planet, said that', 
decision would take the -i 
sotiety “ into -the big league 
building societies.’’ : tT . 


KN I KRI AINAllM (,UI)i: 




OPERA & BALLET * 

COLISEUM. (01*836 31611. 

, ENGLISH NATIONAL OPERA 
Tomnht 7 Der Rosenlcavaliar. Tomor. 7 
Sar. ft Tue. 7.30 Lai Belle Helene. Frl. 7 
Carmen. 


psil 












DUKE OP YORKS. 236 5T2:. Eras. B.OO 
sot S and 8.30. Red. price Mon; Th. si 
BERYL REID. HARRY H. CORBETT. 
KENHSTH GRANHAM 
„»U JOE ORTON'S COMEDY 
- ENTERTAINING' -MR. SLOANE 

A beeutffiH enePtas," Fin. Times. 


WHS 

PffPl 


THEATRES 

MAYMARKjET, SSQ 9B32. E*B». 739. 

MU. Wdt 2 50. Sat. 4.30 and 9.00. 
JOftW CLEMENTS 
hi Ronald MlHar-C. P, Snow's 
„ • -7HE CASE IN QUESTION 
“An excellent erenlnu's mtertainirwnt 
FT outhral'lng story." 
Harold Hobson. Swim, Times. 


HER MAjeSTTTS. S30 6606. 

£<ra». 8.08. Fn. and Sat. GOO and a AO. 
HAIR 


FOR a *«AliW - 30 Md 8 -°- MEXS ^ 



KING'S ROAD THEATRE, 

' __ «-.__SaL 7.'50. 9.30 


*4on. _ tu fh.~9.d6". Fri-Vlat 7488. 

ALIVE ON STAGE 
^ THE ROCKY HORROR SHOW 
-BEST MUSICAL OF THE YEAS’ 
Eraarfng Standard Drama Award 


LYRIC. '01 -437 3688. Eranlngs 6.0. 
_ VY«l. a Sat. 5-45. 8.30. 

- THIS MAGICAL MUSICAL." Gdn. 
HAPPY END 

15 A GEM." Sunday Tdeenwh. 


MAY YAW. 629 3038. Fully air cood. 
8.15. Sat. 5.30 and B.40. 
B,LL, I BARBARA, FERRIS 

“"d DINS DAL E LANOfN In 
ALPHABETICAl ORDER 
* MtahartFrxyn'a comedy Is » doliflhtfiil 
eKpertwca." EygiMng Standaru. 


MERMAID. 248 7656. Food 248 2835. 
Evening 8.0. Mat. ThmiTsS 4.0 

. . . Bernard SfijiVs 

ON THE ROCKS 

_ WRt Y. provocatiye, praptmtlc." 

. It never ceases to seethe and bubble." 
• ■ O WE O f 5HAWS VEHYBBST " 
.“pra 75p to £2.50 or ComMoed 
dlnrw and theatre tRKet £4.95. 


NEW LONDON. Drury Lane. 403 0072, 

Mon.rara.a.oa. Fr,..^. 5.0. 8 . 43 T 

" Pfobafily the most comouteJw+y enloyv 
Mle musical show in London F. Times. 
Theatre Fully Air Conditioned. 


Vj& THE -NATIONAL THEATRE. 
92 L7 e l, R ®i-« rte S p ravs Tont. t obi or. 
W. Sat. 2.15 & 730. 

v -.Open* Tuea. at 7.0. 

PHAEDRA BRrTANNICA 

**'>'*:* Phtdrtk 
^ tUv ^ perform* 
aim front 10 a.m. 


OPEN AH*. Regent's Pa lie, 01 486 2431. 

BRIDGET BARTLAM in SWEET MR' 
aiAKKaPtAHE. Toni ght a t 8.0. An amuU 
‘75 Ward 

oboutvWnP wt,at »he «rtd said 


THEATRES 

SHAW THEATRE. 01-528 1 

NATIONAL YOUTH THEATRE ■ 
Peter Tenon's ZIGGER ZAGGER. T« 
7-O Sihu Erenloss 730 ■* 


STRAND. 836 2660. ErenfiW* * 
Mats. Thun. 3.00. Sat. 5.30 art E 
DORIS HARE. LEO FSANKL 

RICHARD CALDICDT. ANDREW W 
NO SEX PLEASE. WE’RE BHIT15 
Wrraed by Allan Dj»is. 
LONDON’ S LONGEST LAUGH Sth V 


TALK OF THE TOWN. Dt-734 5' 
From B.15. D.irlnq t"d Djntina *' 
New Revue SWEET 1 EMPTAT 10 N 
2 nd i 


VINCE 


al 11 p.m. 
■" HILL 


VAUDEVILLE. 836 9986. Fully air e 

Evs. 8.00. Mat. Tu. 3.0. Sat. S3?. 8 

MILLICENT MARTIN AMANDA BAF 

in ALAN AYCKBOURN'S 
„ ABSURD PERSON SINGULAR 
Best Comedy ot Year. E SW. Award 


VICTORIA PALACE. 01-834 I. 

Eveirlnns e.O. Wed.. SaL 8 . 0 . £45. 
MAX hY C->*'r** 

“ SWINGALONGAMAX - 
Song and laugme- 

• with Great Comwn* _ 
MUST TERMINATE OCTOSsR Z5. 


WESTMINSTER. 834 0238. Evemnss 6 
S»ts. 5.15. B.W. Wed.. 2 J 0 . 8 r- 
OJd Vic Musical Slsrr of Grejt GH 
and Sullivan ” , 

„ . tarantarat tarantara 
“A. inning p-m '■ — M.<l. 
tu] show " — Evening News. Fun of 

and -HarofJ fiun. 


WHITEHALL. 930 650 2 171 

Eras. a.OO. Fri, Sat. 5.45. 3-<5. 
■‘ORTON'S richest *"£> .Safi'S' 6 
WHAT THE avnmuw „ 

Dir. by Lindsay Anderson. *' I 
acfi.ns with langmer." Dally 


WINDMILL THEATRE. 437 *»' 

PAUL RAYMOND P«seiItS .. 
LET’S GET LAID . 

ovVm - 


'ARE YOU- BEING SERVED? 
Twice Nlahtir at 7.00 a« s «- 
• 2 nd SENSATIONAL YEAS 


Moa.-Tfimr, BJ3. 
FrW. and Sat. 6.00 and 8.4C« 
JESUS CHRIST SUlfetSTAJ* 


PALLADIUM. 

Evram* SM , rt ZAs! 

In LONDON'S 


.437 7373 


MOST BEAUTIFUL MUSICAL 
"SLgE^rUous^SMECT^S! 1 SPLENDID 


TOtWX THEATRE.. 01-836 Bfilf. 

EvvrttWJ 7AS. 545 ami 0^45. 

GODSFELL 

” 2 S MAGNIFICENT." - Sunday ■ Times. 
MUST END SEi»TEMeER 20 
RED. PRICE SA5 PERF. FRIDAY. 


Special . U lulled Season. Eveninos at 8- 

HiimrW™ " 
A ww- mg n°P teY^J^H P tiie , MM lameBs 

TO 

/fuSy AIR-CONDITIONED 


HIHu'UF nALo. B3« ini, 

E,eolaB» -8-00. Mat. W«j^ 3 qA' 
• JAMES rfEWARt 
' - In. HARVEY^ 

Meet end Secnfimber 27, 

Open* Oct. 8. Pm. from Ocl. 1. 

harry SECDMBE 

• In a comedy ■ 

SCHIPPEL . 


EwWnfl* 8.00 
Mats. TliOT. 3.00. S«s. 5J0 and 830. 
ALAN BATE5 In 
„ OTHERWISE ENGAGES 
A Mjw play bT SIMON GRAY ' ■ 
Wrewd by HAROLD PINTER 


1593. -AJ 7 B.m.. » pjn. IV p.m, 
PAUL RAY MOND presents 
THE' FESTIVAL 
OF EROTICA TS 




Never 'VcfUII mmn«sL ~ evening 
108 tickets htrkl Ter tale at 


door. 


rarL- court. • • . 730 1745. 

IJnteM 8 * M ’ 

7 T ETH 'N' SMILES 
I By DPHd Hare. 


LAST 4 DAYS 
' MARCEL MARCEAU 
JfreHngy 7.30. Mat, Set. 3.38. 


T. MARTtrrS. 639 M43. Evenings .8.00. 

mil T«es. xas. san soo and 8.00 
AGATHA CHRfSTlC'5 M 

--THE MOUSETRAP ' 

WwWY tangcst-crer run. 23M YtAJt. 


AVOY.V ' KM 8898. EttHnss at 8, 
M«s. Wad. at 2 30 and SatTat 
Barbara MULLEN and Derek BOND 
111 AGATHA 'CHRISTirS • 

MUWKHE AT THE YICABA.G8 - 


WYNDHAM-S. 835 3026. Mon, FJ*-> 
Sots. 5.00 and 6.00. Mart. VM- 
.JOHN GIELGUD RALPH RICKARtt? 
National Tbertro produaJco 
HAROlb P1NTE1VS 

NO MAN'S LAND 

_ Dtroaed tn PTTtR HALL--,, 

“GREAT ACTING AT Iri . WgS 
PITCH/- E NEWS. Uir.firt 


YOUNG VIC fby Old Vic ' 

Tonight 8 p.m. EDWARD SE€°"g 


CINEMAS 

ABC 18 2. SHAFTESBURY AV|- |. 

seal. Sep.- Ports. ALL SEATS B <6 J 
. 1 . THE GODFATHER PART II l» * 
A Sun. 2-45. 8 . 00 . - .. M 

2. THE D.1QWNIN3 POOL (A). *'*■ 
Sun. 2.00. 5.30 8 -<n — - 

CASINO. 437 6877. EARmQUAKS/ 
You'll feel it as well as 
sensurpound. see. uerfs. 

220. 5jQ and fl JO. S«k boo«»2!: 


CUHBON. Cuiton Street. W.1 

tN« smoking tlta Air CdldJ rtT 
DOESNrt LIVE HERE ANY MO« « 
Prtws. at 135 (not Sunj. *. 0 d- JL. 
a.30. Law shorn- saf. n. PWS. 


LEICESTER SQUARE THEATRE. 93JT 5? 
Seel Heart -Feel! tommy tAAJ- A 
film event of the Veer. Sep. pcrt»- L, 
4.30. 8.00. Sun. 4.30. BOO. All 
may t?e booked. 

°SS£JpJg , ^ k, &L 

4.45. 8.15. Shampaa at 1 J5. S -4- 
AH., seata may be bootad. 

ODEON LEICESTER SQ. tM0. 6 fii 
Jamo. Caar ROLLER CALL iAAVJS, 
European Premiere- tonlsIR '■•"Ti 
only). From tomorrow — Sep. i 

4. IS. 8.0C. Bn office now W**- . 
«a& may be booted. r _^ 

OOEON. SL Martwi i Lane — W» , T« 

piwtey Mo*l«s — For iriermaf^l u 
248 0071-0072. Bo* office *nqair*t { 
836 0391.1811. Watt Dlsnrtj- 1 ** 

and YJtE TRAMP tUI. Sep 

2.00. S.15, 8.30. S«. 

5.00, Bjfl-5. Suil 3.00. 6.00. 
s-ats may be bedLed, 


PRINCX CHARLES. Let Sa. jSdfe’- 
72th Sensational Month- 
■on. Sep. ports, d'y- - <lne. »«■*, t> 
8.13. 9.00. Late show 11. 4» 

Sat, Sgata booked Ltoww 
scene z. L«ie. So. twartwir SA 1 t«t 


7.26 0.45. Law Show Frl.. Sat. 


CXNC ^Lelr. 5 c. fward aar jt ,t 
4470. THE- TOWERING INFEBJW.yi 
Sep. pert*. «y. 2.00. 5.20. 9£°-J£i 
show FA. and Sat. Se*» " 

All pert*.- ' 


NUchifl Ttout. THE- eXORCtfr ^ 
Directed by wffilam Fried h". SrP- 
dly. 12.30. 3.00. B.lfl, 9 00. W 
*86. 1'> qWt e Bltf} 

10 -8. Sun. 12-8; Seats filtW P -~ L J^ 


8 zs Cont ' ****** ’**• 'r 5 ' ***’ ^ 

L HW* McQueen. P*nl. NowW# ,, - lf 2 

■USPKS. ’ 

booked. • 
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[Television 






Here it comes again 


MAX LOPPERT 


by CHRIS DUNKLEY 


; Holiday's Proth, the second of son’s expert group was innocent The eantiita. t 

this season’s greatly enjoyable J* any priasiness! in the Pales- lished in P £?wL flSbf e ESSS??? thl f/uneh^i J e I« V,S i 0n wo “ ld that date ban S s round the series 

| ventures into St Auaustina’s. trma part of -the rental. Stabat years aeo bL”2!t y ^!i ^2 f5S5!? USSSrJ^ °” e Lflf*®* 5F 1 ? Hk® a great fat history book. 


KH£EE SSTfss I m mm ssss 


nine ’ ^ notate 

to atLr'jarA^a £*£“« ™ 5 

at one of those fast grow- minutes of studio chat between family resemblance to The lin^ S » beU " 1 ^f x , w ? re te |; 
t obviously ireiog Denis Tuohy and. Jim Laker Pwe? GSTSpteLteS i.! 11 -* “P 1 “ 

is wife, from the about tbe Test Match and that uni! th^^Tn 1 heating to be ready for 

the 70s. the Rolling Stones were 
wearing sharp Italian jackets 
and telling everyone they 
couldn’t get no Sotisfortion, The 
Beatles were singing Help/ and 

ShirTfy Temple Black; a-britf port wh^ fi »" lSSSTtTSS SfSSrtK J3 j& ^ 

how often and and untidy .confrontation be- press into a dangerously thin ahUut “SE? aIK l JohnLe Ca . rre 
contexts that phrase tween Malcolm Muggeridge and fine, whose eyes have to "lint ™ pvLni dd and seedy ,. spjes - 

n SBS.k iSiSS SS?< 225 fi 5 !«■£ «sri£ 

za- ““ -* *• - 10 -- ssx #uz 


‘ - igMcto eSeSSh;, nSS thS'rtSortaSi^S ^ 0IL , ““ .“■* were SJWl, <wi 

V he- later, terser^coatrapuntal joint! ops expression,- does not endear him ?v?“L,5? ays harness with and. a new police woman) sneak- 

iv,, ; ■ sssffiSfe? **- nTSsswai 

• , r ?7 lapping coords, covait Garden, wag' the conduc- if JralIan £— °r. indeed, to the rhythmic and melodic quirks,- of week I can see that I am mini 

soft bar? ZZl~-l T “any apprentice- musicians still ■» munlr-al opnir, i A * a hiV t n v JT?* 


:*•&, t ny .on^-iapplng chords, covmt GaxdS. w^WCo ndu<> Iater Hallans-or, indefed, to the rhythmic and melo^c quir ks 

^ ** £2 “sSSiSliSSiSfSt S;St a S I SSd«T ^ VH&i ^bSj&ftalto-bj ttTO bSSSH 

1: = TheafMB^me'o-'SD^'i ftosi- SrtSSSL!? ^“-S* nest seven «■» or so 


. .. nomc colour, ■*-: '“r wiMuvu,.ui« 1 6wiw«uBire 1 tausht to 

Thea ? TSriyeV awfe SSS* 

- ' .-or nine Instruments: first ™ directmmin. ae second 
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- -j “cai seven a ays or so 

3 ’nr * “* s# reatL His directznh.-ih. the second , U1 contrapuntal the expressive wealth of his The reason is that afthoueh 

■6rnS* ? «5rSBS&S5f*E- “ :«#W!^3wl5iiSrB for forced readings, music. , you and I may be S ftS°S 

'-3 ag e'l ast^ y e^^i^scored Sir &ung_/ ** - Jane JU e £_S“ * composer m his Particularly inspired was the week is simply the first week 

lovelS'jRpp Poems own right aikmale account of the darkly m September, for broadcasting 

- . ' SffSSS *&. ^xmt ..and-^ite jexquisite '!5.„? e Il styie . of - P er ‘ Slowing penitential motet «®“twe s it is week 36Tind con- 


t^. 


; md hrjm. wthont rfinrinr^nr Tho - SL ootmora and- tiie -exquisite r n , ,3 ; na * > - ■ ^“ e style of. per- iJciuLcuuui uiuicl » <,«» •» auu cuu- 

“- ■ i?S TTl7 ^ e ' Japanese a 1™““ generally given to Memento homo. The bill of fare sequently the beginning of the 

•’ TCntS 3nod ^Q f earafnl gpstraint •— - as Pajestrma in this county’ Ues was usefully varied with: viol aotumn season when, like 
.. enr orTiie.piayers-JWoodwuid, was -W r«»rtinir fine the source; of error — a style that pieces of both composers played or tortoises, we are all 

too often seelrc tn omhalm k». :r * . . , . nmnncpri tn 


Kiwnn-IHV IWIIIW. ALL C UUI U1 L <LL V 

"uent “<w.Qr.«M8mi..a»i«uit;-- as ; K “ ,Bau ^““ “ cwmiri’ lies was usefully varied with: viol aotumn 

‘ ° was :hw ^readin*. Jrfmr. a £ne JJ® 1 s^le that pieces of both composers, played squirrels or tortoises, we are all 

- : -5nSmfrt account -also &pmA^nnyPay foo .often seeks to embalm him in secure if not always pointed ™PP°sed to stop gallivanting 

" ‘ Sf M^Stravinsky “an excess of delicacy and fashion. Only the degys caSsed a ^°“ t an ? hibernate for a solid 

.^clarinet - of Wijte tone, where for Monte- by a radio announcer out of WUJter of b ° x watching. Tbe 
.: •’■ Jjxicri in Roberto -GeihSrtPs.: folksong set- v eHh and Gesualdo, even in their' sight but not quite out of ea? 2 r0Erammes on BB C1 on the 

andrchMnber music, a much more shot, marred the presentation of fir f of this “new season" 

• r figsem&le Qwcsphero! de.Pedrell: robust and colourful vocal an otherwise ridi hour-and-a- Z®? turd - ay “ started with Elvis 


.mgepfdhk V :holowfiil“j.*tti^' (response is inyitei 
..ess magical, ..less . d^li^tely - each^f '//' iixSviduaDy r - perhaps f 
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by .CLEMENT CRISP 


by ANTONY 

:u |T;rr. M ; ^Cv'i r • 

' 4% «* No one plays made, quite 
* *<• -. •> Jen der Gra^f Generator— at 


How well L6o Delibes knew account 
I his craft. The fabric- of Warmth 


_ s _ . . IU UC LUlUE un. liUtllfT 

there Is no such word as impos- brings back all these thinrawith 

2Slfv- a,ia -5 at * he B * w ^ lts h . 15 &reat clarity. John Buchan 
orders earned out yesterday. As would have seemed fresher 

so. often m previous drama So far (with a great manv new 
senes the assumption has been programmes still to start) just 
made that glamour and excite- one series has madP thp a i t«C 
ment can b«t be achieved via season worth waiting all summer 
mammate objects: helicopters, for: I Didn’t RWYou Co?erf 
car telephoaes. bottles of boui^ a set of seven programmes 
^ envy-loaded trap- adapted by Peter Tinniswood 
^ of modem wealth. In from his first book about the 
contrast the characters are like Brandon family, and produced 
something cut off the back Df a and directed by Bernard 
cornflakes packet. Thompson. It is just conceivable 

Of coarse there have been that tonight's episode will prove 
characterless adventure films that last Wednesday's was a flash 
that have been saved by unrelent- in the pan. but I very much 
ingly vigorous activity shown doubt it. 
against dramatic scenery; count- The first part showed all the 
less westerns have been enjoy- signs of truly original comic 
able simply for their exciting creation: something more rare 
dynamism. Not. however. Oil fanil a good deal more attrac- 
Strike iVortfi. Having directed tive) than rubies on television 

our attention past the characters these days. The Brandons are 

and onto the background and a northern family for whom 

the hardware, episode one came wom . e ?'s IHj means as little as 

up with tbe phoniest- imaginable vort^sm or the black bole 

studio shot of a tropical beach, Jf 1 ??, 17 - The y have done for the 

and later a series of rats between «v- le of tte sexes wbat lbB 

a tug and an oil rig supposedly .did for revolution: 

experiencing the same North Sea an occasional 

gale in which the tug was, jl v ® n i “*° a P®nnanent state of 

Jimmy Hii] .in' Ito'muSe. “if Robin Bailey-Unde Wort in ‘I som^ung^Uke^a b «5£ ^rartinslr. though, it is not 

“ a £ * s * * new” season heaven Oidnu't Know You Cared'* but the rig was filmed in pnnrfi ™ e “lsogynism nor the matriar- 

^ °?r should e,er ser,e “ 5or, J 0 f ^mtS 8« «to. n, W| ! |C ‘ * |VB rt,e ^ 

up an old one. seripe pa,Tnni« i iae the best ,lnes ’ it is the high I v 

After being so rudely lntei- Muggeridge’s book being an A dSSiSnH^^US' nmn«r ldi °syncrafic flights of fantasy, 

rnpted by 24 Hours and Mid- unnecessary and in tiffe end t ion of ^S**' criticism ^ ' pro ^. or " racb as Uncle Mori's: “ D’you 


Presley 'in a 13-year-old film, 
ended_with Michael Parkinson 
and Bing Crosby, and sand- 
wiched Dick Emeiy, ‘ Telly 
Savalas, Kenneth Kendall, and 



of the 
of 






:. t; •“ ‘ . Copp^Ua's overture— the gentle brt Shtens the supposed doU’s L° 1 * J, a P 0Ut “ e « eneral V ue f° wmch had been featured was first hro ueht tn ™ u .i ” n ,s a , u . ^ tb,s 1 

like nf tWft WidwaW.- idrwm,; born melody then the hriBht fim dances - and then blazes standard of the programme, it “ the previous .day’s Sunday B Si» in AdaS Sir. imuffilfc h • n ® ver /ornplam about it 

, rhvthmc ftf !u “ I. ght int0 a and tempestuous view ^ be 531(1 now that the first Press. It teas the fim night. 5JJ C nUiii wJ-HiLi J 965 boo 5 co “! n 5 round again. Wonderful 

fSt > ?a^«?/iJ h £w rd ^“r ake Jf 5 of Fandango and the Gigne a f Rht ? ave “’P 16 cause for but improvement will have tobe ^ Berlm Memorandum, and stuff. 

JS!? ^. d othe .f E2 a -«rf° ali S for witb Plenty of bounce^ and a J an ?- 11 showed not only that really astonishing if one's fears 

"rtw woodwind. • ,ftfetraments; .. all ,.ff,^.^^Jioffmanneaiue magic naughtiness to tM«» nnA , t?® factual revdations made in are not to be all too comoletelv 

Dad s Army for the West End 


■der 

. “east no one. has for- about saxophone 

. - years. This- war- ime of the 

‘. Juderground “ gnnn» wMrb strung round his neck. I' rtT uuc /“!5’ ““ “^er Coopelius (a soriehtiv oiii V^l uus column two months ago jusnn 

- P ^ 9 - - groups The. audience, Jfl® all ^der.k ha J the P^ ihe muse’s tesqne in Terry^ Hviwrth's rea£ |T ere correct . b « suggested tSt The two* BBC1 drama series 

onnd audiences^ Was quite in- Senius carries us along on great ing) y ^ s reaa there were very good grounds billed 


- - iisbanded after failing - to pro. . , 

. tress from r a -cult- to a ■ Donultr.' P^^?^ aodlftncqs^Was quite *•— r ui$j. ■ — - - --•j »«*« mvuuu^ • ««n "«c uu»ci iu 

. .‘eputation, • . Nofr the members ^^rnninate in applause-) ^Festival { wisk thnn? , h fhnt AT , B **e alarm i expressed then, the sense that we bad never 


*7 


^ nahghtSS? to tea^ 6 poo? fact , ual revdations'made^Tn are not to be alUoo completely 
> ieJ ds to true-love, and no matter Conpelius fa snriehtlv nld P ^-n. tids column two months ago justified, 

what the production, the music’s tesqSe in TeU H^Jorth^ re?J * ere correct - b « suggested -toat .The tv 

Sreat lag). there were very good grounds billed as Ynew” were novel in 

I wish tbhnoh . for the alarm i expressed then, the sense that we had never n . 

= — “^ttongh. that one slight too. actually seen these particular *2*5 Arm V‘ “vades the West Shafteshury Theatre on Thursday, 

As was foreseen, different collections of actors playing ■ 5 au tu»n in a nostalgic October 2. preceded by a week 

_ - — .nights of the week are being set these precise parts before; but an r J au3 ? ter show of of previews and also an initial 

Coppelia [aside for various regular spots*- in other respects both series £w^?&nSS r o®?f- 0 n K al ? e F ° mm Thealre - 

{-®''c a f3P“ ,n Main wanng, John Bmingharn from September 4. 
es®“ Le Menufer as Sgt. Wilson, and The stage show is written hv 
cuve Dunn as Jones, head a 30- Jimmy Perry and David Croft 
strops company which “dudes creators and scriptwriters of the 


• Heir ^ Mnnria^ c^ iw - awamtoas amusement. ' 

oavearariohtcharin'.hut' which ■ •8S* 1 2S8^Ste' 2??SV' : ^' i teast wax - the apart, nothing but- praise 

J SPSSSMBSta sss^ffii Styles 


SRii-SSsaasK: 


■ — -I.-. — mvlvu wilu auur i*At a aaiutaicu bdllilC 

formatic groans) — and the notion of The Troubleshooters. It was TV series 
sails) that a daily late night current of course, inevitable that sooner The production open? 


?rribly:' ; >tt^a^%isis : 
isic .^l&hraashmal 


W«heavy, leadb^\ift«s£ : 


r ^ ■•tt® r 5iV «tl^rf^5htfnL-boa B 1 

JSSSEfi ^SSEgfcS & 

1, '“ kB * mL^JSSTS- Sl£T"S 

cuiarly charming was her pleasure throughout the evening. 


JSR. 


Croft and Perry, and staged by 
at the Roger Redfarn. 


• - ,V.- 


-b <Ustnisi: them " a*, in competeute or " ,v " 1 * ' 

• iHi^onists,becaDse HflmmIIl 'has . JV’rd.ino V?r» 

* ^ent r , 3ie,fcmt per- . VIC 


the 


f orxhihg .as a; solaartisrtfter the : : • 

- - hreak‘U P : . of v the group .and in *«SSSS?S£?h32? 

, -his concerts,; indhddtial .hi, Sams, ^Lr»» 

and booksef poetry .ciune icnite 'SSSSfei^ 1 - S ! udl S 

- afi ,: : a sytiipathetic -ihteUe«^;|^fe 


(Open Air Theatre 

Sweet Mr. Shakespeare 

B. A. YOUNG 


bv 


:with ^an idiosyncratic but original ' 

'-of life.- .: -■ * .•> - p i n ’ Shakespeare s words, but the. scene that last week wait a 

it. - wiBttltritw ' utm ’ 'niiita for about.] words about Shakespeare, words wood near AtHatib — — 


-view -of- 

Thig>. sensU3vity - “was -quite, 
.drowned at. Van., der 'Gtoaf’s 
..second revival -.epneert oh Si 
lay. Tbie sound system, cru 
. . “-be lyrics, wreckinjrat a af 
.-■he best part, of Hammiii.: 

. tongs showed : ho. deyelopm 
- Jie;new andr J ‘the ^jdvjtriba 
■ ^ inderfoqt by the hek^y ‘ 


atart SSFESvS^S Ki BKBS.’Sli 

, h,!f without «U pi, a^d Ms denigration, tag StStag iS 'a«H 

-vl:.. • • rltiw. stones and lies, comments century furniture 

and songs. The entertainment . would have W 
devised, and here directed, by not to eo nn^rifh r5!? n ff 
Richard Digby Day, fa entrusted Kf 
bv the New Sbakeshearp rnm. *“eacre in mis weather after 

pany to a team of sis players, a Drem^ anH l thi ,d ?^ nmer * 
^ - Production ; of singer and -a mosidan, who w^!k W a “ eDJoyabl ? 

th^ Young, Vic,Company. Weak or sing their pieces before ^WSSgtoe^lSSd^ 

the stars (which, the 
astronomers tell us, have lately- 
been augmented by an extra one, 
no doubt- to celebrate the occa* 
SiDD). 

The speakers are Frank 
Bame Anthony- Sharp,: John 
Humphry. Philippa Gail, Pene- 
lope Keith and Jndi Dench a 
nicely assorted bunch well able 
to cope with anything from 
Robert Greene’s hatred to 
Bernard Shaw’s equivocal ad- 
miration; and the songs — all 
Arne settings apart from the 
HKtispensable Motley's “There 
was a lover and his lass "—are 
sung by Bridget Bartlam and 
accompanied on the guitar or 
lute- by Michael; Jesse tt. 




for security; 
that makes nice things 
possible 


New prints 
at the Tate 


Twelve British artists have 
each donated * print to a port- 
folio which is to-be published in 
a limited edition by the U.K. 
National Committee of ■ the 
International Association of Art 
Until mid-September a display 
devoted to the portfolio will be 
shown in gallery 16. at the Tate 
GaiJery. 

The prints encompass manv 
different approaches to print* 
malting, from the wood engrav- 
ings of Gertrude Hermes and 
Blair Hughes Stanton to a litho- 
graph by Harvey Daniels, tbe| 
youngest of the group. Robert 
Adams, Sandra Blow, Terry 
Frost Gordon House, • Morris 
Kestelman, Robert Medley, 
Victor Pasmore, John Piper and 
Michael Rothensteln complete 
the list of artists who have con- 
tributed to the portfolio. 

TCie portfolio will be pub- 
lished in an edition of 100, of! 
which 75 will be for commercial] 
distribution.. 


Cast for ‘The . 
Vortex’ 


: „ 

.\ " "’'J_ ■' ■' ■_ , V'T -- . : ~ • .-. ‘ 

■ J* .* "-y'.Fp- -jfj » J 'K~, - r- '■ - i ,i . "'.-J 


Comtiw JUcCUjAo 

right at thfr Royal Court 


Vivien Merchactwill.be joined 
in the revival of Noel Coward’s i 
The Vortex by Timothy Dalton 
and Jennifer Hilary. 

The production, directed bv 
j James Roose-Evans, opens- on 
(Thursday. October 2, at thei 
] Greenwich Theatre, where it will 
f run until Saturday, November 1. 
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Airline decision spells 
end of Boeing 727 plan 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


FOLLOWING a 
United Airlines of the 
"defer indefinitely" a decision 


decision by would have entered service undesirable. 

U.S. to around 1977*78. '■ Expressing its disappointment. 

The 7X7, however. Is a more Boeing says that It will now 
. ■ ~> n ambitions venture for a larger, reduce its efforts on the 727-300, 

-on buying the Boeing Senes 300 three-engined medium-range air- reassign the 300 men working 
'advanced version of the 727 jet- uner, costing about SLOOOm. to on it to other jobs, and instead 
liner, Boeing is to drop this develop, with airline service in of building up labour In antlci- 
project and concentrate instead the 1980s envisaged. pation of an early start on a new 

* on Its alternative plan for a new Boeing has said all along that, model, allow the overall work- 
three-engined airlin er for the in order not to swamp the mar- force to run down “at current 
IQSOs, the so-called 7X7. ket, It would first offer the air- rates.” It will also, however. 

These decisions have far- Hoes the 727-300. It aimed this make “further market assess- 
reaching significance for the rest aircraft first at United Airlines, meats " and continue its efforts 
of the world’s aerospace manu- the world’s biggest airline, in the on the 7X7, on which it has 
facturers, and for the world air- hope of an order for at least 50 already spent $40 nu, with several 
line industry. They remove aircraft firm with many more on hundred people employed on it. 
much of the immediate pressure option. The aim will now be to seek 

to try to compete with Boeing If United had decided to buy, a launching customer for the 
in developing new projects in the 727-300 would almost cer- 7X7. with a view to starting p ra- 
the medium-range airliner mar- tainly have .swept through the duction by the end of 1976. and- 
ket, estimated to be worth some world’s airlines, with many others with an in-service target date of 
$24 bn. over the next ten years, feeling obliged to buy it so as 1980-SI in mind. By the end of 
and will ensure that everyone not to be left at a competitive next year, Boeing hopes the 
has more time in which to con- disadvantage. This would have recession will be over, with 
sider their future plans. made an early start ou produc- traffic moving up again and air- 

. For many months, Boeing, in tion of the bigger 7X7 uoneces- lines more interested In — and 
addition to all its other jet pro- sary until much later in this eaoable of— buying new jets, 
grammes, has been preparing decade. Thus, the world’s airlines can 

two major new ventures for the United, however, has effec- expect an Intensification of the 
future — the 727 Series 300 and lively turned the 727-300 down, Boe ing marketing efforts on the 
the 7X7. because of current economic dif- 7X7, and moves by Boeing to 

The 727-300 was intended to be Acuities and fuel price problems sign up collaborative partners no 
an improved version of the exist- in the U.S. which have hit its the manufacturing programme in 
ing 727 — already the world’s best- finances and resulted in poor other countries. Already, it has 
selling jet with over 1.200 sold traffic results this year. This, a 20 per cent participation from 
—with a longer fuselage, higher Boeing admits, means that many Aeritalia. the Italian aerospace 
passenger loads and greater other potential customers will company, and it has held talks 
range. At an estimated develop- not now even tbink of bnying with a number of others, inclnd- 
ment cost of around 5300m., it the 727-300, making a start on it ing the French and Japanese. 


‘Fragile’ moves against inflation 


BY DAVID EGU 


GENEVA, Sept 2. 


THE CRUCIAL problem, if the survey comments that even if Two aspects of the payments 
widespread expectation of an these moderate reverses prove te situation are singled out by the 
economic recovery in the second be temporary, they illustrate the survey as being important In the 
half of this year is continued, fragility of the progress made passage from recession to re- 
will be whether and how rapidly against inflation so far. covery. The higher level of 
the resources now unemployed Beyond that, it suggests economic activity of the smaller 
can be returned to production that aggregative measures of industrial countries in 3974 was 
without interrupting the trend unemployment both of labour maintained, it is remarked, only 
towards lower inflation rates and of fixed production capacity, at the cost of accepting a dispa- 
rt? corded in most industrial may not be good indicators of portionate share of the consoli- 
countries since the last quarter the margin actually available to dated trade and current account 
of 1974. according ' to General policy for stimulating non- deficit Between the second half 
Agreement on Tariffs and Trade inflationary expansion of output of 1974 and the first half of 1975 
(GATT) survey. Particularly, it is noted, there the combined trade balance of 

In its annual survey ou is likely to be a higher degree the six largest industrial coun- 
prospects for international trade, of structural unemployment than tries. Should these latter now find 
the GATT secretariat calls this a was the case in previous additional pressure on the 
“ formidable problem," and nates recessions. balances of the smaller coiin- 

that at what may be the bottom Because inflation has under- tries. Should tese latter now find 
of the recession, inflation in mined consumer and business it impossible to finance large 
industrial countries taken as a confidence, the surveys adds, the deficits, and should they be 
group is still running at a rate recovery may be considerably forced to impose additional re- 
higber than in 1973, the year slower than in previous cycles— strictions on domestic demand or 
in which an extremely strong in any case, “it is unlikely to Imports before the economic up- 
boom was culminating. offset fully the decline in the turn of the largest countries is 

Although the report records level of world trade" which well-established, the recovery in 
a “ growing moderation " in took place In the first six months the area as a whole and in world 

■ of this year. trade would be delayed. . 


Pakistan 
port hits 
financial 
problems 


AME RICA N N EWS 


d‘ 
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Simon warns OPEC not 


By Iqbal Mira 


industrial wage settlements, it 
is believed that the decline in 
the genera! rate of inflation 
should be attributed largely to 
the absolute fall in primary 
product prices. However, it is 
noted, commodity markets have 
been steadying, and prices of 
several major foodstuffs have PLANS FOR economic Integra- 


Andean petrochemicals 


BY HUGH O’SHAUGHNESSY 


LIMA, Sept 2. 


interest 

several 


rates in the U.S. 
other countries. 


and 

The 


supply the whole Andean region 

again risen on reports of bad or tion of the six countries of tiie stocks. A common external tariff 
less-than-expected .harvests. Andean Pact received a big boost ranging from 20 per cent on 
This trend triggered marginal here with the announcement of products such as ethylene to 35 
increases in Inflation rates in an agreement among the mem- per cent for acrylic fibres will 
tbe second quarter in several bers (Venezuela, Colombia, limit the competitiveness of im- 
industrial countries, while June Ecuador, Peru, Bolivia and ports. 

and July saw an upturn in Chile) of a comprehensive new This common external tariff 

market sharing arrangement for must be in force by the end of 
the petro-chemical industry. 1980 for the four bigger nations 
A similar arrangement is ex- and by the end of I9S5 in the 
pected to be announced in the case of Bolivia and Ecuador, 
next few weeks about the auto The new petro-chemical, indus- 
industry. try should be producing $900m. 

Tbe petro-chemical arrange- of products by 1980 and $L5bn. 
ments which call for investment worth by 19S5. Venezuela, the 
of $2.5bn. in the next few years, region's biggest petroleum pro- 
and which create 50.000 new ducec, has the largest share Of 
jobs, assign the production of a the market as far as the bulk 
large range of petro-chemicals of production is concerned with 
to the different countries in each 700,000 metric tonnes a year fol- 
of which plants will be set up to lowed by Colombia. 


AUTHORS WANTED 
BY H.Y. PUBLISHER 


Leading book publisher seeks manu- 
scripts or all types: fiction, son-action, 
poetry, scholarly and religious works, 
etc. Kev authors welcomed. Send 
for free booklet, FN-1. Vantage Press, 
316 W. 34 SL New York 10001. 


KARACHI, Sept 2. 
PAKISTAN’S ambitious Fort 
Qasim project has ran into 
serious financial difficulties. Al- 
though the Port Qasim authority 
recently issued a letter of intent 
to the Romanian state -enterprise 
Contemzlmex which had offered 
to build the SCO metre long mar 
ginal wharf and 'also' to carry out 
additional dredging, "financial 
difficulties were holding op the 
awarding of contracts for the con- 
struction work," according to 
Federal. Communications. Minis- 
ter, Humtaz AJi Bhutto. / 

The main difficulty is under- 
stood to be the foreign exchange 
requirements which the Govern 
ment has not been' able 
arrange so far. Mumtaz Bhutto 
however expressed the hope that 
the construction of the first four 
berths would be undertaken soon. 
This would cost about Rs.l20m 
with a 40 per cent foreign ex 
change component Port Qasim is 
estimated to cost between 
Rs ,3,000m. and Rs.4*000m. . 

The PIM concern of Yugoslavia 
were the lowest bidders for the 
project but the company with- 
drew at the last minute and the 
reason given was "its heavy 
schedule in the Middle East 
Britain's Hydraulics Research 
Station at Wallingford, had sub- 
mitted the sixth and Anal report 
on the feasibility of building 
Port Qasim to the government 
of Pakistan last month. Britain 
has already signed an agreement 
with Pakistan to give £3.4m. aid 
on soft terms to help finance 
the - first phase of .the develop 
ment An amount of over Rs.50m 
was spent on the project up tD 
last May and the current budget 
provides another - RsA20m 
Port Qasim would' be. in a posi 
tion to handle about 7ta. tons of 
dry cargo and 6.7m. tons of crude 
by 1979-80 and 13.94m. tons 
dry cargo and 8.70m. tons 
crude oil by 1984-S5. On schedule 
completion of Port Qasim is con 
sidered essential as the bulk of 
the equipment for the Karachi 
steel mill would be handled at 
this port 


Soviet experts 
move into Laos 


BANCA DELLA SVIZZERA ITALIANA 

Lugano . 


announces the opening. * 
of its 


PARIS REPRESENTATIVE OFFICE 


at 


41, Avenue George V 
teL 723.99.20 


EDMOND PONIATOWSKI 

Manager 


BANCA DELLA SVIZZERA ITALIANA,. 
LUGANt), 


are pleased to announce the appointment of 


Mr. HENRY HUGUENIN 


as Advisor for Western Switzerland, and as 
. General Manager of their new affiliate, 


RANQUE ROMANDE 

Dul< 


8. Boulevard du Theatre 
" 12UGENEVA 11, 


effective 1 September 1975. 



BANGKOK, Sept 2. 
THE Communist Pathet Lao 
dominated Government in Laos 
Is expecting- a further influx of 
Soviet technical experts -with an 
eye t towards Soviet-financed 
mineral ' and water projects 
according to sources' in the 
Laotian capital of Vientiane. 

The. sources said the- ofBf&fi. 
Lao Press agency disclosed that 
an advance team arrived’ & 
Vientiane on August IS to- make 
arrangements for a larger group 
that would. do " by drd graphic and 
geological ' work • .in; several 
places in Laos,” 

The First group included 
bridge building and oil storage 
facility experts. Lao Press said 
It said the Russians would also 
travel to Pathet Lao head- 
quarters in Northeast Laos and 
to Hanoi to see about moving in 
heavy Russian equipment from 
North Vietnamese ports. 

Lao Press said the study group 
would stay about 11 months and 
prepare a detailed work plan 
that would form the basis of a 
long-term Laotian aid request 
from the Soviet Udion. 

The acting Foreign Minister, 
Pathet Lao member Fhonn 
Sipraseuth, was quoted in 
Bangkok newspaper reports last 
week as saying there were 1,500 
Russian sd risers and experts in 
the country. The Pathet Lao 
denied the report over their 
official radio. Western sources in 
Vientiane said it was believed 
there were about 300 Russians 
now in the country, and that 
Phoun might have referred to a 
projected figure when additional 
aid personal arrive. 

Until last June, the largest 
aid contingent in the country 
was an 185-raember U.S. Agency 
for International Development 
mission. The AID operation was 
shut down after Patber Lao- 
instigated demonstrations against 
iL 
UPI 


IN BRIEF 


Bai^e deal 

Pakistan has won a contract 
worth more than Rs.3?0ra. for 
the construction of 19 barges for 
Iran. The contract with the 
Karachi shipyard and engineer- 
ing works is the largest order so 
far executed and will keep the 
total shipbuilding capacity of 
Karachi shipyard fully utilised 
for the next two-and-a-half years. 


Tanzanian rail 

INDIA’S Projects and Equip- 
ment Corporation has signed a 
contract with tbe Government 
of Tanzania for the suppiv of 30 
petrol tack wagons, 17 passenger 
coaches, five steam locomotives, 
15 diesel electric locomotives 
and spares. 


Ajpmene Bank 


(ABN) 'said It has reinforced its 
office network in the Arab oil 
states by opening up an office in 
Abn Dhabi, capital of the United 
Arab Emirates. hTis is ABN’s 
sixth office on the northern coast 
of tbe Arab peninsula after the 
offices in ; Dwmnan, Alkbobar, 
Bahrain and Dubai. 


DC-10 purchase 

Martinaire, the Dutch charter 
airline company, announced here 
to-day that it has ordered a new 
McDonnell Douglas DC-10 air- 
craft, to be delivered at tbe end 
of next year at a cost of over 
S32m. The airline, which is 
awaiting delivery of its second 
DC-10 in December, was the only 
Dutch airline to make a profit 
last year. 


to increase oil prices 


BY PAUL LEWIS, (J£ EDITOR 


WASHINGTON. SepL 2- 

the* OIL exporting countries current price levels coaid jot |fc DrJE^infier’s 

will be jeopardising, the whole be justified on any grounds and number of gap compensa- 

world’s cwTtf economic that while tbe world iT.the 

recovery if they try to increase mg more successfully “5JJL would helo sustain 

oil prices again at the OPEC pected to the S^’J!SirL?ninaa of the Third 

meeting in Vienna later this imbaiancesset up by the pnee the ®JP 0 2 p e JSe^Iear that this 
month, the UJS. Treasury Secre- rises of 1973. it was finding tt World. “ rded by the 

tary, Mr. William Simon, warned . much harder to deal with ge new ore f e?a bic 

at the annual ministerial meet- problems of inflation and reces- US. admitustrat ^ 0 f com- j 
of the IMF here today. sion to which they had also^eon- to &e extensive sy !H^, geme nts I 
His sharp remarks echo those tribute.^ ^ He also modity pr.cin,, t nnti I 

of Dr. Kissinger, the Secretary 


Ecuadorea 
coup 
leaders 
jailed 


.-1 : l '■ * 


His sharp remarks echo those tributt nc an* mD i nty * ETfS. UNCTAD, and 

nr Dr Kissinger the- Secretary stressed the efforts that the U-S. endorsed by the 

£ (tevelopment^of ‘the’oPEC S&JS Co^^libnoui 


ing mM countries, «■ * Iast week ’ 3 * | 

—and stand In pointed contrast a dialogue between prodneers Guyana. 

to the sympathetic view which and consumers and its bi-latero. Mr. Simon called on 

the Ford administration is now assistance programmes ^ ^ejmational Finance cor- 

taking towards the problems of most of the largest exporters. pOTat j on> a branch of the world 

the non-oil producing developing Towards the non-oil produring barged with promoting 

nations, along with other Indus- developing countries, Mr. Simon investment in the devm- 

trial countries. struck a coneiliatoryjwte. giving {£. wor id. t0 expand its 

Taken together these speeches his fuU ba^ing to fee proposes ^ tivhieSt pay special, atten- 
imply that the U5. will react made by Dr. K iss m geT ^ tzon to increasing private m vest- 

very strongly to any increase U-N- yesterday ment in mineral and otner raw 

whatsoever in the oil price this them. His general a PP roa £“ i JT*? material production throughout 

year, even ooe designed purely sJsq endorsed by the ^ Third World. 


to compensate for world infla- Chancellor, Mr. Denis Healeyv 
tion. Indeed, it is now hard to who told a Press conference that 


Both the U.S. Treasury Seo-e- 


a rress comerence - rhanceilor 

believe that the Ford, adminis- he now felt that the Amen can t p^ss con- 1 

G-ation would continue with its and Commonwealth initiatives m made clear at Van did not j 


efforts to promote a dialogue 
between oil producers and con- 
sumers with any conviction, if 
OPEC Increases the price at alL 
Mr. Simon said to-day that bodies. 


aim IjUDUilUUWCftiui — — , , thcr 

this area had greatly reduced the ferenres to-dayttat wj sy 
chances of a paralysing con- expect the agreement on ■ who 

frontation between rich and poor and ^ ^atiou^ 

in the U.N. and other world gteat effect on the international 


economic system. 


Senators to probe foreign loans 


BY GUY DE jONQUIERES 


NEW YORK, Sept, 2. 

MAJOR U.S. banks are shortly received from OPEC nations feeling on the su b-eo ro m i tt ee tia t 
to be asked by a Senate sub- with a view to determining U.S. banks’ overseas tnuuMtums 
committee to supply information whether the sudden withdrawal are not subject to suflicientL 
their loans to and deposits of these funds could cause tight supervision and that there 


on 


from a variety of foreign serious problems for the banks may be a need for new legisia- 
countries in an effort to deter- holding them. It will also try non in this area. Senator Church 
mine whether these commitments to discover the extent to winch charged recently that American 
involve a threat to tha" stability these banks*. policies are banks with overseas operation 
of the American banking susceptible to pressures from "do business under a taisaez-jair 
system^ large foreign depositors. regime similar to the one in tne 

The questionnaire, which is United States in the pre-depres- 
j subcommittee, uas W®: expected to be sent out to about sion era.” 
pared a list of about 20 countries 20 banks within the next few Earlier this year a request by 
whose ability to repay loans it days ^ prepared by the sub-committee for informa- 

has classified as ** questionable” - senator Frank Church’s 'sub- tion on .foreign loans and de- 
and which could pose a credit committee on multi-national posits was rejected by the ten 
risk. Britain is on this list, as corporations, whlcb has recently largest U.S. banks. The latest 
are Italy, Indonesia, -South a n active role in investi- questionnaire has been prepared 

Korea, Taiwan and the Philip- gating the use of bribes by with the advice of the Federal 
piues. American companies to promote Reserve Board, and a number of 

The subcommittee will also their business abroad. • major banks have indicated that 

ask for- details of deposits There appears to be a general they will comply with it 


Peron may go 
on holiday 


By Robert tindley 

BUENOS AIRES, Sept 2. 
THERE ARE indications that 
President Maria . Estela Peron 
will soon begin a prolonged 
holiday, possibly .of 45 days.'leav- 
ing her executive duties in the 
hands of Senate Chairman' Itirio 
Luder. 

Reports to this effect have 
come from some of - the 20 
Peronist Senators and their 
wives who were received by Sra. 
Peron at the Presidential villa 
on Sunday. According to one 
of those in attendance, the Presi- 
dent told them that her doctors 
had advised a complete rest for 
her, and she said that "the 
country will be left in good 
hands.” meaning those of 
Senator Luder. 


‘Northrop proposed bribe’ 


WASHINGTON, Sept. 2, 

SAUDI ARABIAN , businessman Northrop released documents 

Mr. Adnan Khashoggi - says he in June accusing Mr. Kliashoggi 
pocketed a bribe which Northrop of demanding a $250,000. bribe for 
Corporation wanted to give the the General, who, has since 
commanding general of the Saudi retired. Mr. Khashoggi is chair- 
Arabian Air Force. , man of the Triad multinational 

In an interview in Beirut* Mr.' financial network. 

Khashoggi toldr the Washington ' UPl 

Post newspaper it was Northrop," 

not he, who in 1971 “ cooked up " , 

the idea of paying $250,000 to XUS. ORDERS RISE 
General Hashim M. Hashim In an ‘ ^ 

attempt to buy his cooperation . WASHINGTON, Sept. 2. 


in approving aims contracts for NEW ORDERS for durable goods 
the corporation.' rose a seasonally adjusted $1.7bn. 

Mr. Khashoggi said be acted to or 4J3 per. cent., to $M.4bn. in 
keep Northrop from “putting July, the Commerce Department 
themselves in' a bad- position " by said. At the same time, inven- 
doing something M stupid." “ I tories fell 8950m., or 0.6 per 
didn't think the. General had cent, to $147 Jbn. 
earned it," he said of the money. Lq June, new orders totalled 
“I worked harder than he did on S39.7bn., up from May’s $39.4bn. 
this-" Reuter 


QUITO, Sept ; 
THREE SENIOR Erndor- 
Army offices were in ^ 
here to-day for leading'' 
abortive rebellion against 
Government of . PresSd 
Guillermo Rodriguez' -X 
which left at least 20 pec 
dead, official sourees sdd. 

The rebels, led by 6a? 
Rauf Gonzales, chairman iff' 
joint General Staff,-^ 
rendered in the face of er 
whelming odds after cajrtnr 

the Presidential Palace ye* 
day followiDg 10 hams, 
bloody fighting. 

President Rodriquez % 
had managed to fiee^lhe.Pzl 
when the fighting sftt 
around midnight, later/ 
turned te Quito at the tag 
an armoured column iron, 
city of Rio Bamba, jsauth 
here. • - J ; 

“ The subversive htffit 
men and civilians will be si 
Uoned with the foS wrig&( 
the law to answer 
Ecuadorean people, 
enormous damage they 6 
caused,” he said on hls ret 
last night. “They will a* 
again be able to repeats 
Uke those seen today.". 

The President also'imposf 
curfew from 9 pjbl to 5 j 
today. General Gouzales; 
tbe two other rebei" 6®t, 
General Juan ; -Ana 
Inspector-General of the Ah 
and Colonel Jorge Cecal 
head of the military «oa 'M 
included Quito, were 
prison after being heht : .« 
night In a city centre dfNgi 

Seven other rebel effie 
and a group of chiBur v 
surrendered or were ape 
were also believed ln/pfe 
although this could Tsai" 
officially confirmed. ;_\v; 
Reuter . ' ‘" Tr . 


25 arrested isi 
New York. 2 
fare protests 


NEW YORK; Sept- 
AT LEAST 25 . people, -i 
arrested to-day when Newifc 
“ straphangers subway^/ 
bus passengers — prate 
against steep -fare increasot 

The increases— in which 
fixed bus and subway fare 
gone up from 35 to 50 cents; 
normal rail fares have qlfa 
by about 25 per cent— weft 
posed to -try to prevent tbe 4 
ridden city going -bankrupt' 

-Small groups staged dei 
strations outside. sub wpy stat 
during the morning nch.k 
and encouraged 
slip under turnstiles 
paying their fares. RdicS/h 
forced for “the day,, f brined)! 
in front' of the. turastHes ; 
charged a -sinali mimbei' jtf 
demonstrators with ' diste* 
conduct' Others were sent*, 
through the -turtstftes to ; 
their fare- ; 

At the same time State- Co- 
nor Hugh Carey-was^ trying 
win support fo’r a fonnaT p 
to save the city.frtin deftnU 
on its debts within days, ciH 
for bank loans of Sl- 28 bm a& 
direct State loan to the cily 
S750m. ; . ; 

Reuter. 


THE CARIBBEAN DEVELOPMENT BANK 


Grumbling from the LDCs 


BY TONY COZIER.' BRIDGETOWN CORRESPONDENT * . ' ' / 

OFFICIALS of the Caribbean needs of the less developed They can neither be expected to Grenada Govetnhte^'weded- 


Di rectors 

two of the Bank's less developed 

members. _ 

5taDC “ ■*“ W Ua f0 te " W 

lems. For three years, it has within the Barik.-tO-.-MiS 

- find# 


radio listeners that he was “ not , Gairy not uncommon? The 

very happy - with the function-' answer, simply is that the Bank sent°' tbTwSSSU to SS IS* TmI toTto be S 
ing of the Bank. His Government, tends to get tie blame for its LDCs to heln SlnSf? vjf r, ‘ 

he Haiti, had waited iwo . and own and Pvprvnn^ ~w c identify projects by the Banks- wealtiuer. 

addition, has recruited a bej«i would be used, to- 


C 



he said, had waited two and own and everyone elsfi's short- and. in -at 
a half years for a loan from the comings. Even its new Presi- 
Bank to start a housing project dent, Mr. -William 
Without result and he and fellow former Secretary-General 

oliticians had made promises Caricom, admits that, before he « XLJST!?** SSRt -SSSFEZfr 

their electorate on the ex- came to the Bank, he shared the thevlmve been snnmmS 6 ^iS nce 
pectation that the money would widespread view that the Bank’s rocento Mr 

be forthooming. In addition, Mr. own procedures were responsible a lmb ‘ 

Waiter said, the Bank had given for the delays. Of the US$63.8m. Sune^sion^SftSRff^^. 
a potential investor in Antiguan in loan agreements signed since a nd madp 

tourism the impression that it the Bank, was formed; only &UDM teem the^inawjg 

would help finance has project SI 1.5m. ha^ been disbursed. After fo I ^ 

and then, two years later, told, nine months?- experience in the condltteSI' and 

him that it was no longer Bank. Mr. Demas now has A ioans are o£ their admlmst.—-- 

SreSt changed i* tffeUM. He has iSS^^J5Sr2!j!LS!!» f« »a»»v4 


Broadcast 


cnangeo sis opinion. He ha*s TT- - l . “ LUC 

discovered thatwhat must be Jho 6 i 80,1 t ? frBank ' s staff before, be contends, 

• speeded up most are the internal SlJ 0 ^ » approved by the better to utilise thalr &&S 


». ; i - 


Development Bank bave been members of the region." In its identify and prepare projects for straight graSt tfSS’ ' 

U > 3C b f sw “ e . shar P * Ve operation, ite presemtation to the Bank, nor to 82.5m. from the Nigerian Gbvert„ 

recent criticism from leaders of Board of Dinclors approved undertake the necessary ground- mem eS?ter Lhis^ 

1 th ® work t °. get projects under way salaries of ite jraHto .serva) 

great majority of thean to the less once the money has been vividly illustratin g -tfejpftihE-. 






y ’-i i ; i i S 


borrowing procedures of. the' not tec hni cal, administrattvfr 


borrowing . governments. in ^ ar ~ t ® was previously -the case managedal resources in 

Mr ; Walter made no eiTo rtt o,™^vJf SSS SSL?»E ?SJH" 2l— 

hide 

unfortunate 
make 




hiVfoelin°s D was oerhaot- meirt5 ^ ^>Ca “long usdd almost more of their top-level' •" 

SfnMhtoat he ’tbo£' ”5 ' * relatively straight-forward public. sector. 

SsPs&i r?“ a * . . 7 PartictdKf 



Mr, Demas has also identified -m,*, ' i* 1 £ 


in s the- LDCs in their relation. S 0 ^ 5 ® 5 ., a oreatmngj^ 
shins with the 'S ilrfiST. duri ?S *hicb they can; 


of to Bank HUh their continu- ^ ?A C «iste which hit- them parti-. ‘ 


of--’ 


or uie cans wjtu xneir connnu- “ V “i ioem parti-. Mr iW a » 

ing economic stagnation. Many, becomp nmre^nSdPnttSda»?^ Ilk 5£ arly ^ iard /. Acrording to Mr. GoyerMM^ “T^ 
mTa Ur Wr r*i. DBCOrae n,ore understandable. Demas in his adiiresc tk* Vj0V “ n ? rs - - 1 


like Mr. Walter and Mr, .Eric 


the 

know 


Demas _in his address at toe , 

Gairy, the Prime Minister of £a%S£ 





which approved loans have been 
disbursed. It was mainly at his 
request that to Bank's ?naeea 
Governors from tbe 


Gorernors from tt. SS 

Bon. tab. ftn* w wk ZSgZSmft 

8 TO -those now in IDAnattirir .netamc . riimrln - Ml* TW>u tolff.’.'.-'. 


tions. The Bank,' established in ^ lessons 



January 1970, is 
according to its Charter, 
tribute 
economic 
ment 

of the ‘Caribbean and to promote members, 


vi me v«m « v«it m «# .meuiQers, there is .an^acute hala^ C ^’rrf v.f^ ve 

economic cooperation and in- shortage of orofesaional ami .._. a 9 c ®. °* payments problems, 
tegratlon among «*— - - p - ^ and 

urgent and special «.».«««.» _ 

hand, .the ysstn.^' 


V 
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Sadat bids to sell 

. ■ 1 • . . .; 

peace agreement 





Analysing the Sinai accon 


Eritrean 


BY ROBERT GRAHAM, MIDDLE EAST CORRESPONDENT, IN jERUSALEM 


JERUSALEM, SepL 2. 


BY tHSAN HiJAZI 


WITH ARAB reaction to the 
new Sinai agreement either 
. muted or hostile. President 
- Sadat of Egypt is embarking on 
. an extensive diplomatic drive to 
explain his . position to other 
. Arab leaders. 

He was to-day -sending his 
Vice-President, Mr. • Hosni 
Mobarak, to Damascus and 
Riyadh with messages to Presir 
- . dent Hafez A1 Assad and King 
•_ Khali d- Messages to other Arab 
Heads of State were expected 
to follow. 

Palestinian guerillas have 
* rejected the aecord outright, and 
\ have hit Out strongly at its 
sponsor, U.S. Secretary of State 
: Henry Kissinger. The com- 
mando leader. Yassir Arafat, in 
. a speech at a ceremony here last 
night, condemned what be 
■ described as “ Kissinger and 
. Kissinger’s friends " and 
declared: “We are not alone, 

.. and the U.S. and Israel are 
wrong to assume that, the 
Egyptian arzny will stand idly 
. by if tbe Palestinian resistance 
movement is hit. Peace in the 
Middle East will not be an 
American peace bnt a Palesti- 
nian one. 

Informed sources here expect 
. the guerillas- to escalate their 
activity against. Israel within ; 
the coming months or even 
weeks. Pressure is . bound to - 
come from Syria as well to i 
achieve some Israeli pullback ^ 
from the Golan Heights before 1 
November 30 when the mandate, i 
of U.N. forces there expires, tbe . ± 
sources said. 1 

The leftist press here to-day I 
criticised the Sinai agreement « 
sharply. The' pro-Libyan daily 1 
As Safir said that by renouncing' 
the use of force in settlement of i 
the conflict with Israel, "Sadat v 
has taken Egypt out of the war t 
until further notice.” The pro- n 
Baghdad daily Beirut con- r 


BEIRUT, SepL 2. 

e demned the accord as one of 
r “capitulation." 

it Look Fares reports from 
a 'Damascus: Mr. Hosni Mubarak 

0 arrived here to-night to brief 
r Syrian officials on the details of 

the . Sinai agreement He told 
s correspondents at Damascus air- 

1 port he was carrying a letter 
i from President Sadat to Syrian 
_ President, Hafez aF .Assad. *• The 
s letter’ is. about the Sinai deal, 
j and the move comes within the 
j frame of 'the co-operation be- 
tween tbe sisterly countries of 
Syria and Egypt," he said. 

- Twenty-four hours - after the 
; Sinai agreement was initialled. 

| no official reaction of any kind I 

- has yet come out of Syria, 

‘ Egypt’s main ally in the 1973 
’ October War. Obviously, Syrian 
‘ officials are walling to know 
| more details of the contents of 

the agreement before reacting to 
1 iL The Syrian people were told 
of the agreement hy the Govern- 
! ment-dwned radio and other 
; Press, media, which.- all quoted 
the official Egyptian news agency 
Mena. . . 

Diplomatic . . circles in the 
Syrian capital believe Syrian 
President Assad does not at this | 
stage want to push Egypt into j 
complete isolation, as he realises, 1 
that this would not only make; 
an overall settlement . in the - 
Middle- East difficult, but also! 
another war. since Egypt would i 
be forced to stay out of it (: 
• Renter reports- from Tripoli: ] j 
Libyan leader- Muaminar Khed- n 
daifl has said the conflict be tween 1 1 
Arabs and Israelis would not be_. 
halted by agreements, and 
pledged his country 5 * support for 
escalating the- armed straggle m 
Israeli-occupied land. 

The Arabs and Israelis were 
involved in " a historic conflict 
which will- not 1 be stopped by 
treaties or secret or -public agree- 
ments," he said. in. a speech 
released here torday. 


THE MILITARY aspects of the 
new Egvptlan-Israeli interim 
settlement were aptly summed 
up to-day by the Jerusalem Post. 
‘Militarily, it is a compromise 
between Egypt's desire to elimi- 
nate Israel’s strategic command 
of the Suez Cana! area, and 
Israels desire to retain effective 
control of the Sinai passes," the 
paper commented. 


Like ail compromises, both 
sides have something to show. 
All the same, it is hard to escape 
the conclusion that Israel still 
retains the edge in strategic con- 
trol of Sinai. The central area of 
negotiations on the military 
front was the extent and nature 
of control that Israel would re- 
tain over the two vital Sinai 
passes — the Mitla and the Giddi. 
These begin roughly between 25 
and 30 miles from the canal and 
extend to a depth of some 22 
miles, affording the sole means 
of entry through the massive 
mountain range which protects 
northern Sinai. 

Although the technical teams 
on the two sides will have to 
work out in Geneva tbe precise 
lines on the ground, the broad 
situation was published yester- 
day. The compromise reached is 
an ingenious one. Israeli forces 
will have to withdraw from the 
western approaches to the passes, 
right back almost to their end, 
where they will be permitted a 
limited military presence. The 
Egyptian area for limited forces 
opposite the passes has only been 
marginally extended, hut there 
has been a substantial increase 
in the size of tbe buffer zone 
under U.N. supervision covering 


a almost the entire pass area, 
i By agreeing to one Egyptian 
1 surveillance station, “super- 
■ vised " by Americans (on a well- 
1 chosen bill right forward in the 
; Giddi passj, Egypt will be able to 
‘ have advance warning of any 
| military activity by the Israelis. 

: The latter have been allowed to 
: retain their surveillance station, 
again supervised by U.S. person- 
nel, at Umm Kashiba. This is 
near the front of the Giddi pass, 
facing tbe canal, and able to 
monitor activity along the canal 
and even deep into Egypt 
proper. 

Although the passes have in 
effect been demilitarised, tbe 
Israelis still dominate tbe two 
sides and control the important 
Wadi Jundi leading down to Ras 
Sudor on the Gulf 'of Suez. The 
Israelis, like the Egyptians. will 
be permitted a maximum of 
8.000 men in tbe band of the new 
limited forces zone. However, 
the advantage enjoyed by the 
Israelis is that behind their 
limited forces area, they caD 
retain troops and weaponry in 
whatever strength they like. The 
Egyptians, on the other hand, 
can only have 8.000 troops, plus 
75 tanks and 00 artillery pieces ; 
on tbe east bank of the caDal. j 
It could be argued that tbe i 
c3nal with new hrideing by the ' 
Egyptians means that the old i 
barrier of the waterway is sub- I 
stantially reduced. AH the same. < 
it still remains a barrier. One s 
of the advantages of holding the \ 
passes was that relatively few 1 
men were needed to hold them \ 
while reserves could be mobil- t 
ised and reinforcements brought c 


up. The new positions at the end 
of the passes could need more — 
if indeed the Israelis intend to 
make these new defensive posi- 
tions. 
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One other feature which could 
make Israel’s defensive task 
easier is the creation of a major 
part of the new line runuing 
down from Suez to the Abu 
Ruodeis oilfields into a new 
militarised zone under Egyptian 
civilian administration. The new 
agreement may well mean that 
the Israeli military will begin 
thinking of their key defence 
lines as being taken much 
further back — for instance, to 
tbe El Arish, Bir Hassanah. 
Kuntilla triangle. Israel has 
been able to retain the important 
airbase of Bir Gafsafa. sited near 
tbe Giddi pass. However, Israel 
will have to give up and move 
out of several strongholds estab- 
lished often since 1967 in the 
north of tbe line near the Medi- 
terranean. 


Sari MBS 
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Egyptian and Israeli lines fol- 
lowing tbe interim Sinai agree- 
ment signed on Monday. 

Tbe dotted area separates the 
new Israeli line (1) from the new 
Egyptian line <2>, which is the 
old Ir-’-ifli line. The shaded 
area t-a .! and west of the lines 
will he limited to reduced forces. 
The old Egyptian line is shown 
(3) while the darkened area to 
the south will be limited to UN 
observers and Egyptian civilians. 


Principal atuons these is the 
“ Budapest ” stronghold, which 
commands a view of the 
entrance to the Suez Canal and 
which was tbe only , outpost r»n 
the so-called Bar Lev Line, not 
to fall during the Yom Kippur 
war. All fortifications in the 
new zone which could serve the 
Egyptians if they advanced will, 
according to local press reports, 
be demolished. Israel is report- 
edly asking the U.S.’ for some 
S150m. to cover Che cost of 
dismantlement and tbe con- 
struction of new positions. 

According to the military 
correspondent of the Jerusalem 
Post the Israel pullback " is 
likely to see a shift from a 
defence based on a solid line 
of obstacles to a combination 
of fortifications and mobile 


3 Forces which could be deployed 
k to coiinier enemy thrusts.'’ This 
r system will necessitate eonstruc- 
? tion of a mad network nn which 
1 the engineering corps is already 
' reported to be working. ’ i 
J Of course, the aim of the I 
' agreement is to pave the way for 
[ a stabilisation of the military 
J situation on the Sinai front and. 

■ hopefully, towards an eventual 
1 demilitarisation of Sinai. One of 
1 the reasons why the Israelis were 
prepared to contemplate forgoing 
their bn Id on the passes was 
; that the previous 1974 dipengage- 
ment agreement with Egynt was 
observed. 

Perhaps one small indicator of 
cautious confidence has becD to 
permit aerial reconnaissance by 
the two sides up to the middle 
of the Dew buffer zone. The 
previous disengagement agree- 
ment did not permit this 
although the buffer zone was far 
narrower. 

Indeed the buffer zone in the 
new agreement goes up to al- 
most 30 miles in the two passes, 
which in itself offers a guaran- 
tee auainst a war of attrition. 
This factor is also underlined 
by the elimination of any 
weapon-- ia the limited forces 
area which can reach tbe other 
side's front line. 

However. the major new 
stabilising factor is the presence 
of American personnel — pro- 
vided Congress approves — con- 
trolling six of their own 
surveillance stations (three 
manned and three unmanned!, 
plus their supervision of the 
Egyptian and Israeli stations all 
in the buffer zone. 


By Our Own Correspondent 
ADDIS ABABA. SepL 2. 

ETHIOPIA’S MILITARY rulers 
have publicly admitted for the 
first time that the security 
situation in the troubled 
northern province of Eritrea, is 
getting .steadily worse. 

A Government statement 
over Radio Ethiopia said all 
attempts to maintain law and 
order in the former Italian 
Red Sea colony bad failed. 

The statement accused the 
Eritrean rebels and their sup- 
porters of infiltrating 
Ethiopia's Socialist revolution 
in a concerted effort to frus- 
trate its objectives and said 
Che rebels were being given 
increased military and moral 
assistance by unnamed Arab 
countries. 

The Goiernmenr admission 
came only hours after the first 
session of the high-level inter- 
Ministerial committee sci up 
with the express purpose of 
finding a permanent solution 
to the Eritrean problem. 

The full-scale review of the 
Eritrean situation comes amid 
reports of growing disenchant- 
ment within the armed forces 
over the conduct of the fighting 
l here especially among units 
of I he second army division 
which has reportedly suffered 
mounting casualties' over the 
past few months. 
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Mr. Smith adamant on 
Rhodesia bar of exiles 


BY TONY HAWKINS 


SALISBUR6Y. SepL 2. 
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DESPITE persistent reports confusion surrounding the new 
from Zambia that the deadlocked open breach within the ANC 
Victoria Fails talks may be re- following the Lusaka announce- 
sumed next week. Hr. Ian Smith, meat that the former ZANU 
the Rhodesian Prime Minister, leader, Ndabaningi Si thole, had 
remains adamant that lie will not been appointed chairman of the 
allow entry to Rhodesia of eer- ANG’s external wing. This was 
tain exiled African nationalists, immediately disowned by four 
the issue on which the talks ZAPU' numbers- of the external 
stalled last week. : . council, all of whom are sup- 

In successive statements on uSifriin 

negotiations with- the African ^Salisbury. *5 
National Council (ANC) Mr. P ° rte » have described the 
Smith a-npean-to.be digging in Sithoie appointment. a& uncon- 
hi, heelf^r more. Him*. fm 1 

South African television yester- JJj} JSLJPwS nr 
day he said he did not believe S5SS? 1 fSSuE 
* we should ever have Black 1 

rule in Rhodesia. We should of the ANC, said fie had called a 

have failed in our objective." 

. . . ... .September 21 - to clarify the 

In an interview with a BBC position, 
reporter, while acknowledging It will be the first such meet- 
that -the talks had not neces- jug inside Rhodesia since June 1, 
sarily " come to a complete w j, en the executive broke up in: 
halt Mr. Smith again refused to (iisorder. as supporters of the 
countenance either the return of an\t . and LAPU factions 
the banned ANC' delegates or to clashed outside the ball where 
accept that an- international zone tj, e meeting was being held. The 
tm^ht he set- up aroirnd the police - opened fire and eight 

Victoria Falls m which ■ the Africans were shot dead in the 

safety of the 'exiles would be subsequent disturbances, 
guaranteed. Meanwhile, the Rev. Sithoie, 

It is fax from clear here iii-’a statement Issued in Lusaka, 

whether the planned meeting in said the ANC would “shoot its 

Lusaka at the week-end of the .way into Rhodesia" if Mr. Smith 
Presidents of Tanzania, Mozam- did not grant immunity to --ex- 
bicue. Botswana and Zambia - ternally-based nationalists to 
w’l] take the talks issue any fur- attend the constitutional talks..,, 
tirer, while there is considerate . . Editorial comment. Page 14 
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SRI LANKA’S Prime-' Minister 
Mrs.. Sirimavo. Bandana naike to- 
day dismissed three Trotskyist 
Ministers from the, five-year-old 
united front Government, climax- 
ing a three-week political crisis. 

A brief six-line communique 
issued by the government inform- 
ation department said the three 
Ministers members of the Lamea 
Sara 2 Samaja Party (LSSP), Fin- 
ance Minister N. M. Perea, 
Transport Minister Leslie Goone- 
wardene and Plantation Indus- 
tries and Constitutional Affairs 
Minister . Colvin de Silva, had 
been removed from office. 

The communique was issued 
minutes after Mrs. Bandaranaike 
accused the Trotskyists of creat- 
ing a crisis to destroy the unity 
of the ratine coalition. 


COLOMBO. Sept 2. 

Leading members of the 
LSSP recently made putjjic 
attacks on certain aspects of 
Government policy and on -her 
late husband, assassinated 
Premier Solomon Dias Banda 
ranaike. 

The , sources said Mrs. 
Bandaranaike was expected , -to 
announce. . a "new 17- member 
Cabinet on .Wednesday from 
which the LSSP would-', be 
excluded. 

Agencies 




AUSTRALIA 

AN ECONOMIC 
SERVICE 

lns:irucians, companies, broking 
hMM, merchant bahks- md .orten 
with interests in Australia, should 
know dot tin economy Faces one of 
the most uncertain period* In it* 
hiinrjr. - - 

Can the Australian liter. Govern- 
ment enforce restraint in cine w pre- 
vent a major" new <rnrcti . in 
Australnn capital' market in 1976? 

Will the pull -of a- reeowftw inter- 
nauonai trade cycle be - sufficient tt> ■ 
oRset an . Australian inflation 
increasingly out-of. kilter: with . major 
trad mg partners?' Or -does dKline in 
Australian ee»-eontpatitiven«tf prwafe 
an eventual series of $A devaharions, 
despite r es o u rce-base strength? 

If such questions concern your 
group, you might wine tp- consider 
subscription to 5TNTEC— the moss 
authoritative and successful monetary 
and economic 'service currently oper- i 
a cine within Australia. . . 

It is a private, unadwertised (in 
Australia). service, cineuipting at the up 
in business, institutions and Govern- 
- mens. Without k, you an at a d&e 
advansaee in Austraian aconoauc and 
monetary affairs. 

We offer you a trial tims montiB 
subscription to our service package lor 
$AJ0, plus xirmail postage. 

Pleat wtitt to: ' " - v ' 

THE SVNHC SERVICE. 

G.P.O. Beet 2455 V MELBOURNE, 

VICTORIA 3M7, AUSTRALIA. 


a. Hanoi in 
gesture to k 
Washington 

By Our Asia Correspondent _ 

PHAM VAN DONG, the North 
Vietnamese IVemier. has agajn 
offered diplomatic relations and 
friendship to tbe U.S. Govem- 
menL but only if Washington is 
prepared to abide by the Paris 
peace agreements. 

Under these, America pledged 
considerable sums of aid to assist 
in rebuilding Vietnam, but many 
Washffigton officials regard the 
Paris accords as dead because of 
Hanoi’s - aggression in bringing 
about the downfall of President 
Thiea’g . regime in South 
Vietnam. 

The North Vietnamese Premier 
made the offer at a mass rally 
is Hanoi to mark the 30th anni- 
versary of the founding of tbe 
country. 

. In bis speech, monitored by the 
BBC, he spoke of tbe “unification" 
of. Vietnam which he said bad 
already been achieved. Mr. Dong 
said: “The great success of the 
anti-American resistance has led 
to an inevitable result: unifica- 
tion of the Vietnamese father- 
land. Unification of the_ father- 
land now. is based on the fact that 
the entire country has become 
independent and free and is 
building ’ socialism. At present 
45m, Vi etnam ese a re jointly 
striving- to build their country 
into a prosperous and strong 
state." - 
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Thom are proud to have engineered some ©f fe 
biggest power cuts in die country. 


Itwasnieasy. 

Ii meant taking a long, hard look at what 
was worrying lighting customers in the UK. 

In some areas we didn’t have to look far. 

Inflation, increased electricity charges. 

Jack of liquidity-ihese were universal problems. 

In other respects the difficulties were more 
specialised'Instailation costs had gone up, 
maimenance costs too, and running expenses 
had kept pace with soaring electricity bills. 

Thom thought hard. And then acted quickly 
and decisively. 

The result-complete success. Better lighting 
at lower costs. 

Yes, more for less. even in 1975 ! 


How do we do it? Firstly by the skills, 
experience and dedication of our technical staff 
and the largest sales force in the UK. Men equip- 
ped to assess your lighting needs swiftly and 
accurately: men specially trained to save you 
money. 

Secondly, by intensive research and 
development An investment in invention result- 
ing in ever-improving lamps and fittings. 

Which all helps Thom to crash through the 
cost barrier. 

That’s why switching to Thom can switch 
you on to both superb quality and saving. 

That's why many of our products are world, 
as well as UK leaders. 


So whatever your problem a Thom man 
can show you how to solve it at minimum cost 
And maximum efficiency. Save by Science 
with Thom. 


s# 



Fleajc send ;tv lu^ncr ir-T.-.-rr-itr jn 

Name: 

Position 

Compa n v : IJU 

Audres-s - - - 


2b 


. ■ .■ >' \r 


-L: 1 


n 


The Financial Times Wednesday September 3 1975 * ; 




Portuguese army rejects 


Corsican militants continued their campaign yesterday “with four bomb attacks on the 

island. Robert Manthner reports from Paris 


Gorf calves appointment 


The heritage of Bonaparte 


BY JANE BERGEROL TANGOS, SepL 2. ^ 

ARMY OFFICERS meeting here ates. extreme Left and Pro-Corn- sentatives would be THREE French riot police* sideration for the identity and mainland is another thorn in the with some longer if »t had not been fcj* 

to-day refused to aceept Gen. nunuL-wpeared on “JJ* 1 b kJ men killed in clashes ^with interests of the indigenous pppu- Corsicans' flesh. To-day. Corst. grievances. m2inl - inept handling of the wine dc 

Vasco Goncalves as Portugal's {?™ s deeree* of unity emerees tn^lessradical position Corsican nationalists over the iation. . For- Corsicans, tradi* cans resent not onlv this form economic fie d. ministerial affair by the authorities. a j 

new armed forces Chief of Staff h Jlo Sea? «Kt ra P ast «« weeks were 1 the first tionaUy the backbone of the of -economic colomabsin but A special intermmim Geularly crass example of J 

despite a dramatic last-minute S?nt noUtic?! crisis AdmuS Rn« Coutinta who is fatal police casualties m political French civil and diplomatic fear that, lfrtm aUnweflO) mission was despatcnea ^ tralisatwn itself, since all 1 

bid for support by the Com- °*i® 1 costo Cornea had injected back C from a Latin- demonstrations in France since service, no longer want to be tame unchrcked, theywjl soon beginning .of fJd by operations on the ground app 

raumst sympathising general M^nSned the sweaitac- v-ffit to chair the the Algerian war. Even the forced to spend all their lives be in a minority on their own troubled De de ?®^Dutation. to have been directed by?, 

and former Prime Minister. ^ni^fioncalves as chUtf taeen known in ^ olent street battles between serving abroad. Many of the island. M. Libert Bou, whtw P phone from Paris by the Intei 

The °00 officers who began 2 ^taffV-dav because he had the oast far his conciliatory attl- unJoved CRS nottioops and younger generation now want to Already more than half the in- France rests to am y . = Minister. M. Michel Pooiatow 

meeting sSn^fSrlSofLS &2PJS&1 S “JT Jtf SMfJSbSTSttS^ £ *Z 1****™} Uv^od wait in their homeland. Jobs tothe island are filled byge^wiio moved lie Mg . m 


at eleven o'clock this morning Goncalves trend in the army, port the new Prime Minister, as ,ead ‘fbey have been frustrated by non-Corsican 

were surprised when Gen. H? s manoeuvring* in the paSt J longstanding naval colleague. SafSSlSJSto to’ tte fact ** ?«» "» not themanagm 

?“?‘ ve ! lit month to oust Gon^v^lUlout Meanyr hil ? . -the Prime Miuis- gj££ tele ata & “TiS 


jods m ine island are filled by the man - # the 

non-Corsicans and twMhirds of dalles central market to 


! 1“° the faS Minister, X. Michel Ponutw 
®°Z. e AJ2, e himself. In the longer ruth 


end twwhirds of Salles central . , «rer. the result would stiu h 

directors of limited city's suburbs. A jmnous cqoig beea 1he ianei Even if 0 »e 


sen ted a document to the provoking a head-on confronta- ter Admiral Pinheiro de deSondencv to Parish Will m ^ of lts J? p j d economic 

assembly designed to rally dis- tion between the opposing £ eve do. continued talks aimed COTsicabecome Face’s Ire- development, which has seen CorSiCStlS 

senters and ostracise moderates factions of the armed forres at formin g the country’s sixth S ® is the faaht^bk? agncultural. revenue in the l 11C V^UiMLaua 


h„t nne which been me same. r.v en if aQ( 
at first signti but o . main i ea ders of ARG, 

turned out to be largely jusn» e ?: , Qimpnni harl rm l 


Aurned out to be iarge> ^ Simeoni, had not b 

■M. Bou. although Of^runr arr _ ed ^ v d « ® 


senmrs <iuu uauucise moueiaies facnons oi me arm™ luikh at f 0rm ing the country's sixui jj. ntl 9 ” u the fashionable cues- T r 

from the group of nine led by movement now appear to be Government since the .April Su'on ^vervboS’s lins ^ easterD P 1 " 0 increase tenfold 


former Foreign Minister Major Dear success. 

Melo Antunes. After feeling the Preparations were also under 


f Government since me Apni tio _ an everybody’s lins c«iclu ji«uu uuwc ■ **_ _ 

19T4 coup The Prime Minisrter n , on ®’ er y° oay s «ps. d tourism expand at a rate of 3TP Ifl LilC 

r has said that b e still hopes to ? ould ha I e b , een . a f ed 10 per cent annually during the 111 LiiV ~ 

■ naS W Government with centuries ago. For, long before la£t decade . Much of this devel- 


■M : Bou. au«w in arrested and had not h 

.ongin con- charged with crimes for wb 

winning toe for^ttie the maximum penalty j s ^ 

fldenoe and bis chart . dr in^ the clamour for greater indX 

b1 ’ thc d ™“ W ° Uld nnd0 " btad!y » 


hostility towards- him the way f or air force and navy f Dnn a new Government with last decade. Much of tnis devei- nrnr , pcc Kama appravea oa r ently an srown. 

genera! stormed out, despite assemblies to-morrow. At the jjj e Socialists, Popular Demo- ^S, ca t temporarily opment. however, has been to pTOCCSS 01 DcUlH , Regional Council, app As it is. ARC itself is still o 

attempts by COPCON security Tancos oarachute base, officers crats and the Commumsm. Genoa in the benefit of non -Corsicans, such . - almost unprecedented - demanding home ruie, that & 


chief. Gen. Otelo Saraiva de Car- 
valho. to calm him and persuade 
him to stay on. 

The army meeting was con- 
tinuing late tonight but officers 
from aJ-1 three factions — moder- 


ISSnSS'siiS*^?^? not alwara .eiied the °pportiinj ^ ; foldings. ^ toe development nt l^ TRius ^ .^and ^7 

ThrGG more SOSIllSh Icfl Wn SfifS ^ mie that French" Timrs " the buffaloes. touri^fnew 1 indMtrial^cnw in gJJn“ art* 1 

litree moie icitntug ^ S? Jss and eagles in - - rsrTt « r f»« h ^ 

■w ** ll ^ 1 — nartimi tariv rpnrpA^ivp anH priiel became independent, were con Died with a guarantee to n i ( , ( ] fl j n n those who tnntr i* . 


The fault is partly that of the JJoowwaorina 1iV*a th« oromotion of stocl 
Corsicans themselves who have U.I5ia|jpCa l LL&-V-. and the modernisation 


and the modenusaaon or Simeoni. the Seeretary-Gew 

holdings, the development of and jj ra i ns ^ arc and the 


says much not 


accused of policeman’s murder j abSit the^na^ brSe an? thirst t0 buy and cteveiop farmland. thC UllitCd 

r fo - intfenendenee of the mostly vineyards, m the eastera _ . -- . 


BY ROGER MATTHEWS 


MADRID. Sept 2. 


about the innate pride and thirst 

for independence of the mo *tly vineyards, m the eastern -- ? 

Corsicans part of Corsica, it is equally 

Corsicans. cJgar ^ Corsican peasants, •JUXlCa. 


THREE MEMBERS of . an death last week by co^martial M the anti terrorist T £ initiS^S^Tn 


showed tittle initial interest in 


The Hudson Institute. 


tourism, new industrial zones m g^ ven ^ undertaking that, 
backward areas, the creation at raovemen j was prepared to rar^, 
- a university at Corte by ia» / f amous Bastia oath of u i 
coupled with a p uaran ^ 1D ^° pledging those who took it 
safeguard the Corsican language ^ ve die as Frenchman ” t 
- and culture and the d‘v«sion of Thgre are mQW 

. Corsica into two ad “ d “*f trat 5[‘; movements such as ttaT^p j 
departments. Altogether. the tPeasalrt Front for the Liberal 4 

French Government unrfertook of Corsica j. GhjusL 

itirfo- to spend Frs.J50m. labout £25m.i- p- aD «_ a however, whu-ii Jl 


tospend irs -iaom. taooui x-om.«-p aoHl|a however, which 
on the island over a period, cf eren triallv onsh ARC min't 


land over a pmoai-i eventuallv posh .ARC into 

been “accused by 'SnanteY poUce appealed To the supreme military hastily resbuffimg sg.eau.es in ^tebed olusing^oYencerand l ° Ifgl « wh a t • twjeaia. of whicn Frs^Om. a more ^cai stand fife 

of the murder of a guardia civil tribunaL The tribunal has ten order to comply with the new ^ j 0Qger pro blems and ?ntlB5f»nri£ companies are Frenchmen from woui< ^ be,n 197b - ... , retain its following in the Ida 

in Madrid last month and under days to consider the appeal. If employed by aspirations are neglected, the wer^there wa^bar£?1my more S? P m£lS. The ffudam 111 the contest ® £ traditional i^e Government will iberef 

the new anti-terrorist law the they decide against it. as ex- ^.™ a j^ te -.SSS? ne ws m ‘ ore wU1 Potent political JJJ?' ■ Hjffiwj* and evn? Sose InstitoteTin one of its anm?£ French thinking about the need have t o move fast if it wanal 

(<dsth nonaitv nhnuiri anfnmarip- aected. nnlv General Franco can apains mteruanouai new* hammu i-Via min rathpr avauaoie, ana even uiose / . - _ .. n hianic rpntralised art- 


deaihpenalt.v shouldautornatic- {SUT 'only G«er.l Fra n co caa Spaia'a iatematioaar aawa 

ally follow. Another five alleged commute the sentences. SSSrt hf Hmfia/hKiiedT to 013111 the exceP 0011 011 island. a ? rS wtoe™win^ 

sMo^K u »r; ,„'srr s «'a , x jsys e wsj& p, a fasSS 

Front— are^ already facine the wher* the- funeral takes Place th a * absolute pnority. D t’ ^ £anD1D °- 


The Corsicans are.^ wa s not uh aginative enough, problems such as those 


... ----- — ----- irrpA rtirortlv to him 1 This was of “ l * sul unuiuaug wwic »uu uiutc a earner rreiicn t>etuer in i«usi year wueu me visit oi me uuuapa.», -* «“■« aiwi 

k ^ G k 10 - fae sta I e S ^Fn^nMhP^mre ^stweek “vital" interest' ind after a P°liti cai every day. It is not so Algeria by members of ARC— then Prime Minister, M. Pierre the architect of the centralised them want Corsican nations 
which has been given extensive seizure last eek resttonse’ of the nmch that the island's economic was calculated to cause jealousy Messmer, was' punctuated.- by ‘system and who has thus been and French citizenship; a rt 

relola and^araU^? 2£ iSSflirta KoSS nSfiS Foment has been neglected among the local population. Th^ bomb explosions. 0 Since ^ tiTen^ the main obstacle to his own commentator neatly put it I 
o 6 J. °Inii n [Irih nf studied. to recent years, but that it has domination of the tourist indus- genuine- effort has been made by island’s regional aspirations. if thwarted too .long, it is d 

TJSJmr&S^ censorshlp^^being^eimpos^ on I?a letter to Madrid's Press Li^n place without any con, try by Frenchmen from -the toe present Government ff5fi No doubt, the lid could have which direction they wpmi b 
Party which, in March this year, radio programmes. All radio Association a group of jour- . . 


decided to embark on a terror stations have received a note nalists demand “ an end to these TJfiftirtn riofltc 

campaign against the security from the Information Ministry threats" and urge, their «>1- AAUitla.il 1 lgilt9 

forces. " stating that the tapes of pro- leagues to Ignore the directive ; . „ 

Meanwhile the lawyers of two grammes have to be submitted which ran . contrary ter their < pnitim 11^1011 

voung Basques sentenced to for prior approval in case they professional role. ' V v-p«— 


Boussac I j!iia_ cuun tries mav nuw •» »*, o- c.r*p.nd-t i. * aeaisnag 

to sack . . . _■ ' ■ NICOSIA. Sept. 2. I f BT NICHOLAS COLCHESTER ;>v BONN, Sept 2. J 

•a nnn 1 ll <r | ita lAiTif fpQ/lp ClimlllC European Commission of ^ * 

1-UUU workers IldV C JUIlIl 1.1 dUC MUpiUiJ Human Rights to-day began A STEADIL'Y increasing propor- tion but sometimes that of his employment - • ; ...ZURICH, Sept '2 

. investigating charges brought by tion of West Germany's' Im. parents and his cMldren as welL n- Snzh Inconsistencies are in- THE -Foreteia- Trade Commissi 

By Robert Mauthner BY ROBIN REEVES BRUSSELS. SepL 2. the Cyprus Government against unemployed are finding them- ^ Inevitably the rising propor- herent in .any system of social of the Swiss States Couaril t»Ti 

_ 4rimr p A Rls - S«««- 2j, EEC MEMBER ccmntn e5 m W when export® steged a modest Turkey detains violations of selves in the “one year pins" Sin nM oX'TaSTSSnt 'atfetalra fi' wlrt "'em'S^a* “ emptaticaUj urged" .tbsr “ 
THE AILING Boussac textile ^ ave jointly chalked up a trade improvement. human rights during and after a ®j>°ry where their benefits are fog distress but also as evidence tiie moment Unemployment decision^ be. taken -on the ratifi, , * 

group 1S P la °j”“S te dismiss. surpl ^ us for first time for For the Community as a whole, the Turkish invasion of the island {juiiced and a J°rm of 0 f growing misuse of West -Gei^ contributions have been raised tion of the new Swiss-E^y 

SSStof? Nonnaxuiv^and te | t} ,ree ■ F®® 1 ®; according to the. the report emphasises that ex- last year. ■ ». ' Go Ve ^men ’ s Stest ficuL sh^w ^ hIy developed system from 2 per cent .of pay to 3 per German agreement on trade i**' 

.actones 1,1 fSEP 1 *™? an 5 L., Brussels Commissions latest PQ rt S to non-member countries Tb e charees cite murders in that T of social security. There have cenl. From the beginning of next „ n ril rh<» results 

!£,S f r® 6 ^. ! oioQtitiy report released here to- £ a V e dropped as a result of the J?!,*? TrJS SSL&„ZJ£L,A*g! P«* a number of legal proceed- year. The Government's finan- E22?5 


EEC countries may now 
have joint trade surplus 


in Cyprus row 


Bonn worried over the effect 
of means test on unemployed 


Swiss, ..>• 

E. German*" 


BY NICHOLAS COLCHESTER 


BONN, SepL 2. 


deal snag 
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By John Wide , ' : ' 

. * ..ZURICH ’ S^t 2 
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BY ROBIN REEVES 


BRUSSELS. SepL 2. 


factories in Normandy andte I Bn^els Commisrio^s latest pTrts to nonme^r countries Th e bharees dte murders in latest figures show ofTodJl^ri* 

lay off some 6.000 workers monthly report released here to- h a Ve dropped as a result of the -«ia hinmi nt r-anHnt mon ^ er , cent ‘ ° f . been a number of 

period up to four weeks m the 1 day J K rpeAsinn ^rinninP the world cold blood of Greek Cypriot men. receiving unemployment benefits j nt , s i nY0 Mnz W 

Vosges region, accox;dine to aj attributes the im- economy. Exports ^have also dfr womBn ^ children, ill-treat- are now in this less favoured who hare retSrned 

communique published oy the i r^o a v..,* ..^n ment of arisoners. forced labour, category compared with 8-7 per tanc From thoir k 


NmimiHnwimknihM hv thei The report attributes the im- economy. Exports have also d 
™nv P ubllsbed b y the I proved trade balance to the dined in value, but will ha’ 

l0 S mPBsures which have al- “ Persistent weakness" of fallen much more sharply 

rJSv ^nwokPrt ctrone notests imports. It notes that France, volume, it points out. 

ready provosea strong puie*u> ... . mnnine a sum Ins • . „ , v “ v “r*~r* *■“ “ w monev a as oeen Cut Off. v*yveruiueui to raise raxes. ® 

from the unions, have been ; w “* cb 1 15 a r^nrrrr rmh^inr Th e five-member team of the remarkable equanimity with Thp authorities also cneak nf Th 0 ' mission, also states that pendJ 

made necessary because of low jjod- to a GREEK TORTURE European Human Rights Commis- which the German public has housewives who once worked an the Government 8 ti-vS? personal problems-sUch 1 'as nug 

cost competition from develop- Dei TUI At CVUkUdVK won is headed by British Jurist borne the deterioration of the St-h™dTy 3? hSwori £ted Sd the IrowIn^nS' ^ on marriage -quesuo. 

ing countries, in the case of the n«SS.' iR1AL lHAKWA Mr, James Fawcett, and the hear labour market to a state that wfitii for toem iSen to got tioT ofmemSlored l5*«K E! sbould be solved." in a hraw- 

Normandy Factories, and in as QOtlce ‘ ATHENS Sept. 2. ing of witnesses, being held In. would have been regarded as in- home and are now in the happier favoured “lone-term " cateeoTO tariaD spirit.’-' 

order to run down accumulated ab jY reduced in June - A .FORMER military policeman camera at the Cyprus Hilton tolerable five years ago. In the position of working at home suggest a toucher atmosDhere°m I The fad that both houses 

slocks, in the case of the Vosges In contrast it says the recoveiy told a court here to-day about Hotel in Nicosia,, will continue J®^®1 Phase of unemployment during the day and drawing un- the *5 Sour < offices in the P months parliament are certain to sin 

mills, the company claimed, seems to have been interrupted torture methods used against until September 9. tasting up to 312 working days, employment^ ^tooney at the lame ahead ^ll!lforh!5Sti?v wSt ! E£u? ^ateSes^infavour J 

There can be no doubt, however, in the U.K. and Italy, probably political prisoners under Greece’s The Turkish side is boycotting * w est German worker gets 68 time. Another problem is that many -Is- now moving into' fhat-thefr Foreiefi Trade' Comm? 

that the company’s financial due to temporary factors, while fallen military regime, and he the proceedings and has made it Per cent of his take-home pay. workers who did a lot of over- part of tlie year when the nutn- rion’s recommendations will a 1 

difficulties — it lost film, last in the Netherlands, a weakness in asked the forgiveness of clear it will not allow the Once the second phase dawns he time before they were laid off ber of unemployed rises throuSh be wlthont £ Sueo'cr on Q 

year — coupled with the de- exports and a marked expansion 1 prisoners he had beaten. • members of the human rights fin*J s himself with 58 per cent find that they can earn more seasonal effects The need for third round of ' Swiss-E® 

pressed state of the textile to- in private consumers expendi- Dimitrios Litsas, one of 31 team to enter into the Turkish- and faces questions that probe through the labour office than the long-awaited uuswine thus Carman n^noriatinns due to I 

dustry are more than partly ture have accounted for a former members of the special held parts of the island. Turkish not only his own financial situa- from the basic pay of alternative becomes ever more Dressing mnni Thesi» disci; 

...fltaMMxiUlA fnr (Im rlnnioinn Print 1 nivi H HptriWrirstiriTI ifl that inTTOct'mo Hrtvt KmvifAi nf tVio PuTiwtnt Inorlaw Mp Runf T^onlrtneVi ^ UClu DCXT mOuCD- - _ 


The five-member team of tbej remarkable equanimity 


The authorities also speak of 


mission, also slates that pendJ 


happier favoured “long-term" category 


Foreign. 


rffrilS 


responsible for the decision. continuing deterioration in that investigation branch of the Cypriot leader Mr. Rauf Denktash 

M. Jean-Claude Boussac is re^ country's trade balance. military police now on trial, even threatened in the past that 

ported to be preparing a sweep- West Germany's trade surplus said his training had turned him if the commission were to come 

ing reorganisation and rational!- which had. until May. continued into "an obedient and helpless to Cyprus, he would boycott the m. rtrturtnraior « u -vue u/vbtu ~ _ 

nation plan since then, but to narrow slightly’ as a result of Instrument executing orders by new round of inter-communal M UUnrbKclMl#c VPN TMt NORTH SEA 

nothing has been announced so the appreciable decline in sales my superiors.” talks scheduled to open in New 

far abroad, mounted again in June Reuter York on September 8. ' _ 


The Debentures having been sold, this announcement appears as a. matter of record. 
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‘A European energy policy is 
the best solution to oil problem 9 


BY WILUAM DULLFORCE 


OSLO. Sept 2. 


Ashland Oil Inc 


10% Sinking Fund Debentures, due 2000 


NORTO SEA oil and gas should Greenland, build a pro- though potential petroleum pro- 

be de-mystified " and traded as ductlon platform and lay a pipe- vinces were onlv-likely ter be 
a commodity like any other, air. “ ne fo the shore. To get a 20 investigated if higher prices per 
Michel Vanden Abeele, chef de P® r • ce “ t - discounted .cash flow barrel were attained and if 
cabinet to Mr. Henri Simonet, *“ J te ^l cr tax, the field -would licensing terms . allowed for 
rice-president of the European hay e to contain 400m, barrels greater development expenditure. 
Commission, told the Scandinavia of recoverable oil reserves, with There was considerable ooten- 
and North Sea conference to-day. production averaging 84,000 i, a i offbeat- Norway, north of 
At the same time, he repeated Da X"“;* / the 62nd parajlel. but in Prof. 


sions began in- November, 137 
in the same year &s tee » 
German embassy. '•■®P eneI J^. 
i Berne, the second round belt 
held a year later." Goyeriunei 
(circles had made.it known eve 
i before the first round of 
; cussions that the questiMJ 
, compensation wonld be biwi 
jup. since there had been V® 1 
spread criticism . of botn ® 

I accreditation oF an aD ?ba®“£ 
and the negotiation of a tw 
agreement before the matter 
settled: - . 

I It seems unlikely that ratifies 
! tion of the agreement will 
1 sible.. before the summer,. » (n 
! session .. of ■ parliament; ' 
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assurances against a Community Despite an eotunated develop- Whitemaa 4 s wew the Barents Sea 
M take-over "of British North Sea gj?*. c °fL SJ&SL ^ dai . ly would remain undeveioiied 
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quibbles over ownership and no (r,!L ri [ > f the ,r i1 „ ort ^ 1 , ® ea ' 8®°- inflatioik sovereignty disputes 
unnecessary problems, over jjjf %SF‘ S 10 and government policies which 

nationalisation or fiscal systems. o^mJstic 

The Commission envisages a for West Greenland, wher ■ 

four to fivefold increase in the concessions were made by ihn I 


reduce letter •ritinf. in 
• • . your 4w*ie**- 
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overall level of Us enerei* finane; Danish Goverament in April 
*ne. currently running at about Mr. Erik Hesseibierg. penna- 
h620in. a year or 5 to -6 per cent nerit under-secretary .- iq the 
of Community , energy invest- Danish Greenland Ministry, said 
ment The- aim is Jo develop no new coneessions could be ex- 
alternative energy sources, pected in.- the' near future, 
mainly through an ambitious Prof. Peter O’Dell, of Erasmus 
nuclear power programme and University, Rotterdam, argued 
the maintenance of coal produc- against proposals for “ very ex- 
tion, and to upgrade oil- arid gas pensive and possibly dangerous ” 
for uses where alternative crash nuclear programmes in 
sources are less easily obtained. Europe His computerised pro* 

The EEC -energy progrSmmei Jlw r e 14 

which would involve overall 525„?5 vSmi ^ orth Sea 
expenditure of up to SffiObn. ^, s 10 ex * 

over the next 10 years,- offered 

producers the best guarantee for SiSS n - d orf ll N'mSi-^Sf tt S2S! Cy 
developing North Sea oil and ™.f? 

gas resources to the limit of Sotor? 16 ' d 1 . t0 ^ nwt 

S^ulnd^ 08 the UPfifadiDS: SS^lJSS? 1 ^reate^ 

or ou ana gas. mates of reserves. After a wide- 

The Commission was . also ranging survey of-the geological 
seeking to raise its budget for economic and risk factors 
support finance to projects involved. In developing the p.etro- 
advancing oil and .gas techno- leuiu potential of- Pew, areas in 
low from sasro. to 555m, a year. . toe- Norwegian; British: Irish and 

Mr. S. G. Pearson of .Gulf Oil French' offshores, he concluded 
Canada, estimated that an in- that the northern North Sea 
vestment of S750m. at 1975 prices troughs were less "favourable than 
would be needed to drill esplora- the North Se* basin, and that the 
lory and development welb off West British and Irish troughs 
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Announcing . ...... • 

GENEVA GOLD AND MQNETARY 
! CONFERENCE 

■■■: ‘fIN ANSWiR TO THE IMF” '• ' . ' 

■;4.' -September 24,25, -26, 27.-"' 

DRiflUEDWCHVO^HAYEK— , > • 

Nobel Prize Laureate in Economies 1974 ' 

DfLOV^NHORWOOD—Finanee Ministcc of South Africa • ' 
TftET^ipURABLE ENOCH POWELL MP— : . . 

Forater Cabinet Minister of Great Britain 
-PfeinBer-of Part lament, popular public figure and author 
DR. ALFRED S04AEFSb~ 

Chairman of the Board of The Union Bank of Switzerland 
WILUAM RES-MOGG—Ediror-in-Chief of the London Times 
ALSO 

James Sinclair Count Sixtus Von PletteribetS. 

Or.- Norbere; Einstein Nicholas Deak 

- Dr. I^orman A. Bailey Michael West' ' 




HOTEL BEAU WyAGE. LAUSANNE. SWITZERLAND 
' W75 per.purwn {meals induujci,) 

‘ reservations write : 1 " 

' J . : " ; INTERNATIONAL INVESTORS' WORKSHOP, 

P . 0 . Box lit, OW Greenwich. Coivp. 0^870 

'' \ •*' * ^ fTolepheno 20J.637.135S) 

Feymeet can br made.at On Oaor • 
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ATV IS Tlffi BIGGEST NAME ON BROADWAY TODAY! 


We re the only motion picture producer with 
3 films on Broadway. “Return of the Pink Panther” 
is one of the smashes of the year. . . 

Is; breaking house records. . . 
“Russian Roulette” has just opened to critical and 
audience acclaim . . . We don’t just make films. . . 

weniakeps! ;§£ ... 
rhey’re ail to be seen in the U.K. soon. 
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HOME NEWS 



Builders more confident 
as house stocks decline 


City earns 
record 
f 905m. 


• NEWS ANALYSIS — RESTAURANTS 

vdown in -fast food 



BY MICHAEL CASSELL 


overseas 

By Our Economics Staff 


I A COUPLE of '; weeks ago a 
i group of restaurateurs was sit- 
: tins arouad licking corporate 


disclosed 


builders are disclosed* in a which should not take too long figure could well increase 
Government inquiry published at the present rate— paces can ■ „ 

to-day. be expected to rise more quickly Unconvinced 


lu ‘ uajl than of late The Government morning. ; tnougnt rat* me «i 

According lo the Department “ d th s0C 'i B ties are agreed. Builders still remain uncon- The U.K.’s travel account ( sink me, said one of them, i 
of the Environment. the high hnwfl .. er •».«* -,f necessary, lend- vinced that building society moved at the same time from a i never thought it would be toe 

slock of unsold homes in the in „ will be limited to help avoid finance, although available now, small deficit of £lm. -in 1973 to a potato. In i month earher 

hands of builders and property -n^ivier price explosion. wil be easily obtainable when ne t surplus of £15lm_ the Cen- he had tried to remove chips 

developers has heen dropping The more encouraging outlook the houses they might now be tral Statistical Office says. from the table a tote mesn ana 

continuously throughout the for h as already had some encouraged to start are actually The figures are contained in received . suefc an angereu 
year. The Department's in- effect on builders' confidence- At ready for sale. People's ability flj e detailed analysts of U.K. response from^tus customers that 


: and 1974, according to Govern- economics of the catering game. 
Iment estimates published this > M There was a time when I 
i morning. i thought the pnee of steak'would 

The U.K.’s travel account ! sink me," said one of them. _ I 


to 2S.O00 compared 
four months before. 


The latest homes this year. But by June Prices and finance^ apart, how- j earnings 


figure represents exactly half this figure had heen revised to ever, the industry is seriously •• invisible ” transactions (bank- 


Demise 


the total of unsold homes avail- 145.000. 
able at the end of October 1974. 

The large stock of unsold Lendmg 


worried about the Government s ing shipping, insurance, travel,! The demise of London Eating 
proposals for public ownership pr0 flts on overseas investment. Houses may be symptomatic of 
of land, which, they claim will and so 0 n) increased less I some very nasty things to come. 


homes instrumental in prevent- - h a rotai wou’d reoresent ' “l - *® Potable house building dramatically last year than in the ^ D0 London mid-market cater- 
ing any major upturn in new a n S ^moro vement of ^Sbd ^ lmost previous 12 months; , ■ ing chain should run into trouble 

housing activity is fast dis- jg qaq ove _ year, but as bousing choice. , With credits totalling £9.975hn. ^ early September. In. tbeop - 

appearing, but there is still vvas among the worst periods According to the Department’s and debits £S.4bn. (against this is the fattest mqnth of the 

ample room for a further reduc- f or house building recorded report, builders owned land with. £&3bn. and £6-Sbn. respectively vear.: school holidays-are not yet 

tinn in numbers. At the time s -, nce t he [ as t war. this year’s "planning permission for about in 1973). the net surplus on over.- foreign tourists are still 

of the last boom in 1972 there |jy e iv programme still leaves a 330.000 homes at the end of invisibles was flfifibn., compared fining our pavements and— 

were. at one stage, only 7.000 o rea t deafof room for improve- June. This is not significantly to £1.4bn. in 1973 and.£Q.8bii. in potatoes apart— 4here are ample 

homes unsold and still owned by ment. In 1972. starts were made different from the estimated 1972. . supplies of vegetables abouL 

builders and developers. on 227.000 private homes. : stock four months earlier and Problems, though, have, been 

The substantial cut in the un- Although there has been same is a little over three times the Interest brewing for months and for 

sold slock to a large extent re- improvement io builders’ con- number of homes the builders An important factor behind the many companies are ’likely to 

Beets the record levels of lend- fidence, they are clearly far Uiemselvaj expect to start rise - m debits on the -come to the boil this winter, 

ing which societies have heen from happy about the future, dun og 1978 for speculative sale iny^hie account was the heavier 1 " There must be rationalisation 

achieving for most of this year. The inquiry .shows that they do on their own account. iSSSSn! interest navments on in this business,” says Mr. John 



BY ARTHUR SANCHES _ . . ... J 

share diminish the public stretched, btrt 

have turned, to £ ub *JS"-ha^ a remarkahlc ; 


Lid fc iuiu6u *- • ,..i ''ham- a rKuw*™* ,HV . -- 

canteens. ll^-Je^wece the rapped the chains Knuckles ft 
burgers and .Lbip a lack of hygiene control 

’80s answer tothefisbapd-cn^ ^ gating Houses was a 
shops and Sir. “ largest organisation 

t tier, hint. WAS quids. __ i.iul tn oiw a written 


. others like him was quic^ ^ refIllirB d to give a written op* 
0: see they could be the pa^ p taking to tighten up sm 

a fortune. have controls 

* * Fast food o peraUtms _ have . ^ ^ ffi0raent lt 

■■■■*: many advantages. The cook t British “eating out occasions 
%J*,i s relatively simple Q ■ ^ down by about 20 per cer 
’^'taught, even to people ,-ir- on average in the £L5G to £5 ^ 
not speak the laD ^ a f* d ‘ ed head establishment. Custom*. 
Salih employed several hundred ^ down rapidly. *&:•' 

Turks); adm miration is po n as md rtnps. wfe . 

tiallv under tight countrol. ana ^ staple of many ^ 
labour is cheap. restaurant' chains' which rj - 

London Eatios Houses made a veloped m the sixties, ariHr - 
'considerable success at lot and. perhaps more: 

bottom, end of the market raj p artan ti yi their pnee flnetua 
some 27 Wimpy bars oP® rar *r considerably from week to we 
under a franchise from J. Lyons. Severa! of the larger groups 
Having seen these produce sud- eX p er ixnenting with alternati 
stantial profits the company tnen tQ - stea ij as a basic me 
moved up market to steak nouses item minced meat preparati* 

and sideways into pancake opera- (notJJ bly the hamburger) be 
tinn, and the tasruonaoie . alternative aiw 


tinns and the fastuonapie ^ fav ourite alternative. Aim 
business of Amencan-sts’le nain- certa j n iy the next few mon 


business of American-sqw u certainly the next few mon 
burgers. .will see some “steak house 

The problems of this type of change their names to 1 
expansion are the usual ones— me nu -committing titles, 
management is stretched, rent 

becomes an important item, and Fvnncoil 

you run the risk of a co nf ronta- ILXpOSeU 

tion with the unions. London However> change of name 


uuu — r „ tiowevei. tuaugc m aaoie 

of th7 P S S t -t. the whole restaurant bi 


Voluntary price regulation 
for medicines challenged 


burden of interest payments onlin this business,” says Mr John 
U.K. public sector borrowing i Bosnian, creator of the Golden 
from overseas. This . totalled 1 Egg chain which is now part of 
£606 m. last year,, more than EM f. 


Mr. Ali Salih : A one-time 
egg fiyer. 


S Sold Save aloorS /i 

SSS S n a s L “ "-S? ?f r ter. Those which have no, f 


number of prime ter. 


™ nts “ as t J “ oitai Its work- on a Uttle fat in the sum* 
* ,tes “ *5L5*? l Sm is months may find themseh 


r p,e vaS ssat 


the vast 
card-holding 


Says John Bosnian: “We cor 


BY DAVID FISHLOCK. SCIENCE EDITOR 
THE GOVERNMENT’S voiun- Under 


£432m. to £5 98m.; and the Baltic ^, ou j d appeal: to have run* into business has seen its market whether or not management 
Exchange’s earnings from] ‘ 

cb altering and buying and sell- j ~ - L 1 — 


ing ships and aircraft— nearly 
double at £103m. 

The Central Statistical' Office 


THE GOVERNMENT’S voiun- Under the scheme.' 1 prices grounds that “ competition in The Central Statistical Office 
tarv regulation scheme for charged to the NHS were to be the industry is largely based on a jg 0 publishes for the first time 

prescription medicine prices is regarded as reasonable if they products and not prices." . s f U u analysis of the U.K/sj 
challenged in a report published were no higher than prices paid Price competition, it contends, balance-of-pavments position vis- 1 
yesterday by the Offire of Health in export markets «diere the is just as rigorous and effective a .^ s ^he rest of the EEC. 

Economics. patient was paying for his own in the pharmaceutical market as it shows that although there 

The report offers evidence medi « ne - Bu » the re P ort 'P ot 5 er market for innova- was a net deficit on visible trade 
that the ofice of a medicine far ^ introduction pro- tive products. Such markets of with the rest of the EEC 

from bein" a maUerofindiTcr- 5 uced - no dramatic savings and operate under the rules of last year (against £l.lbn. in 

enSxo e Seir^r°lXtic l*™**"* redu. “pnre and I-rfonnance." 19^L .there w« a surplus on 


assumption behind the voluntary 


Payment to 
ease loss 
on contract 


Rank Xerox diversifies in 
duplicating system market 


ffinandaJ Times Reporter 


important influence on the 
prescrlbers choice. 

The OHE's argument that 
price competition alone would 
control drug company profits 
effectively is offered us a hypo- 
thesiv— called the “Canberra 
hypothesis” because of its 
origins io a paper d* ( ii"«rcd by 
Mr. George Teel Ins-Smith, ihe 
OHE's director, in Canberra 
earlier this year. 


the meudation 
Section 41 
h„t 1949, whie 


Death pit seam ‘virtually 
unventilated’ 


■ ... _ _ , _ „ - , . mia;, uicic wdj, a iua wu mvi ■ vwU.I«Jl nnv icxntac 

The OHE is proposing to have | in vis ibles of £603m. (£577m.) BY ROY LEYINE 

making an estimated deficit on Knanda j T ; mes r snorter RANK XEROX has entered the month, the company will have team. According to Mr. Hams 

all current 1 account transactions r,nan important hut fragmented multi- two products that could change Orr-Ewing, the managing dire 

of £1.4bn. (£0.6bn.). • . _ . . miHinn noimd duolicatinfi system its rales profile and have a major tor of Rank Xerox, the tar# 

Government statisticians cm- THE HUMBER Bndge Board is market ^ formal launch impact on the £lbn. office equip- market is the 10.000-odd in-plai 

phasise that the compilation of making an ex-grana payment to in London yesterdav of the Xerox mem market. print rooms requiring more tha 

area ba^ce^f-payments statis- the John Howard Company to The move eomes at a time The Xerox 9200 is a major 50,000 prints a month. Alliums 

tics is .fraught with difficulties help towards substantial losses wbeD t ^ je <j rou p is' facing in- advance on existing duplicating marketing win start immediate!; 

and that in many case s t bey are incurred on the £8m. contract creased competition in its tradi- equipment Rank Xerox claims, deliveries will take place frm 

dealing with very rough esti- f or the construction of tile sui^ tional plain copier market • : ' f A complete duplicating system in the end of the £ear. he added. 

m * United Ktnpdom Balance of Xhe^ri&ge* 5 ' ** represents a major diversi- Se^riainaMocuinent'wdth- Accord “ g to . 1Ir - ^ 

Payments 1964-74. SO. £2. to E - fication for Rank Xerox, which Crawford-Taylor, the markeun 

— — The Board said yesterday that has dominated the copier market manager, the company s share t 


Payments 1964-74. SO. £2. 


The OHE admits that the evi- the NEWHILL seam at The explosion, in which five 
dence on which it is based is Houghton Main mine was men died, occurred on June 12. 
still fragmentary and falls ^burl virtually unventilated on the day Mr. Leonard Fox. the ' pit’s 
°L^ ei °£ a s ^ ,ct :heoi f.,. «f the explosion. Mr. Arthur deputy manager, said that the 
proof that pnee competition Scargill, Yorkshire miners’ ventilation system outlined on 
exists for prescription medi- presiden - 

cines 

caMnth 


demo 


provisions did not cover those Europe, although the system was market was more than four time 

matters in which inflation had exhibited at the Hanover Fair in 2S?inSf «SS ™ greater than the copier nurtet 

■been most severe. ApriL roe output into sets or siacics. Some Qf t ^ e parts m ^ 

item, produced at the p. nta i hlane 1 imported from the U S, but fid 

m, Glos., factory, will Keniai pi<lllb production in the UJv. will sta- 

ted world-wide (except There are two rental plans b T ^e end of 1976. 
oencas and Japan) and W ith minimum print charges of The ma l° r competition for to 
ig in as much revenue £540 0 r £790.-8 month, but the Xerox 9200 system will be U* 
iiere within five years, cost will depend on the volume offset duplicating system. Th 
to the company. used. ' biggest suppliers of this marke 

ie launch of its Xerox The company is training a are , 9f s ^ ner . Addt? 551 
idvanced editing type- team of about 100 to com- graph-Multigrapn 
system — later this plemenr the national direct sales Further details, P»ge 1® 


A GROUP of 260 demonstrators 1 The company's losses have M^'.^^Glo^Sorv 1 ^5 Rental plans 
„r aa A Mapb« amt Stumper vester- Iiodt, innirroH hv a mmbination Miicneiaean, ulos., iacior>- W1U , r 


Nevertheless, it calls into Barnsley. was not the system in force' at „ 

question, the OHE claims, the Mr. Scargill bad been question- the time of the explosion.' [™ ra 

underlying factor— namely the ing Mr. Ronald Briggs, a shift He said that ventilation was West Glair 
absence or weakness or price charge engineer, who admitted insufficient when the auxiliary Footwear i 
competition for pharmaceuticals that he had closed a ventilation fan was not in use at week-ends, 

— ° n . w ,, .. price c " ntro!s - cup fi door without instructions when but lie denied that the fan had dant The 
as the U.K 3 scncme are pre- he went to inspect a compressor been switched off to save on followed a 


iggs, a shift He said that ventilation was *** V' \ UK ^.7 ”, L according to the compai 

rho admitted insufficient when the auxiliary Footwear has declared M per described a§ extraordinary in- - , , .. 

a ventilation fan was not in use at week-ends, cerrt. of its labour force redun- flation. ' ^ 

ifiMons when hut fee dent** th* had dant The downturn) in trade The decision to make the pay- 800— an advanced editi 


dfcatod. 


on a new coal face. 


labour costs. 


Councils told to choose 
projects for EEC aid 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


Textile 

request 

opposed 


followed a decision, by Marks 1 ment was made following discus- writing system — later this plemenr the national direct sales Forth 

and Spencer to switch much of sions between Che Board and the | : 

its shoe-purdiasing ./operation to Department of the Environment CYrUAIlire DlieiNCQC IM AHAiieT 

France. the demonstrators which is financing 75 per cent, nf I UL IV CAUnAlivib tSUollHCOO IIM AUU1IJIST 


claimed. f the cost of the bridge. Originally 

Marks and Spencer said, after estimated at £27m., this is now 
executives met * a deputation: officially £43m. and the critics 
■There is no question of not buy- claim it will be nearer £60m. 
ing British. About 95 peT cent, when it is completed in 1978, 
of our goods and 90 per cent, of almost two years behind its 
our shoes are British made." original schedule. 


Turnover at year’s low 


BY GEOFFREY FOSTER 


UUliilACU TOTAL Stock Exchange turnover j 55 gs • ■ j 

REGIONAL AUTHORITIES are Scottish share will be about r fell dramatically in the tradition- 450 i — *-7 — j 

being asked by the Government £9m. 1 By Our Labour Staff 1 /vwmvt m i] nn ally quiet holiday month of il 

to speed up their selection of Receipts from the fund go to . 11 JllflTTlfr 1 llll I V rillHS August. The. month bad three 4 o 8 _ J\ UftttfQ! 

projects likely to qualify for the Government rather than to A REQUEST by the Hong Kong J— JULI. vUv lvll " fewer bnsiness days than July. TT tr I 'HDfflAfH SHARES ilUn uj 

assistance from the European the promoters of individual pro- Government for a 50 per cent v but business in All Securities V . 1 X 

regional development fund, from jects. But they will enable the increase in its UJC quota for _ _ . . dropped £4J2bn., nearly 45 per 350- - \ A A A 1 

which the U.K is entitled to Government to go ahead with a exports of knitwear would, if J/vw/vmvm/vwi ^ 1 cent, to £5.2bn. This was the \f\ J 

receive about £150m. over the greater total of regional invest- 'minted, cause^ttw loss^of 7000 '(161611)16311 SOU Sill I lowest total since December. 300 . \ /V VI - k 

next two years. _ ment than could have been UVIVIIIIVIIl 1974, when it was £3.6bn. \/ ¥ ! » l A j\ 

The fund is intended to aid afforded otherwise. J® 5 ?* according to the National ; The Financial Times Stock Ex- ___ ^ l/S f\ / 1 

industrial and infrastructure How much greater will he Union of Hosiery and Knitwear du_ JOHN GILBERT, Minister tion has said that the Change turnover index for All ^iSOf m SECURITIES V \ / \ f 1 

projects in the regions which are settled year by year in future. > Workers. . . - of Transport, yesterday wrote to regulations — which would reduce | Securities fell from 2S7.2 in Julv i .y '. \ / 1/ I 

floni^mibiir ?un£ Sled 0r financed when fte Government has a- The union yesterday published i the EEC Commission in Brussels ^ ri \l n *L for lorries front - 1 0 159.7 in August. The 1974 200I A i V# V 

“STSBL have been clearer idea of the am oum likeiy • letters of protest, to the Prime seeking a two-year deferment in J® ® JL 0, P *, nd ^ it the; average was 144.9^ The 355.271 /A: A * , ' 

told rhaf the ^Government w!ti to receded from the fund in [Minister. Mr. Eric Varley. Indus- the U.K. on EEC drivers’ working Ji 818 ."® that drivers xf the bargains transacted was S6,5rtS ;A\ f\-. i i , 

have to make a S See of ^ year in toestion. try Secretary, and Mr. Harold hours regulations: heaviest vehicles could traveMo lower than the previous month, 150 1 V/K. . /A\/7 VJ. J\ ’A 

K, tTfew ,.?«iL als I ^“““Uor of the Dochy He ils0 outline d ,he difficulties JSfjf” J?" ,fap .. K / \ V# / I \>lV 

weeks, in order to qualify for a , e ^ ancaster - ■ that wonld be presented by the year [t estimates that taebo- °f December ; 1974. 1W) - \l A / j \y fTmTan 

funds allocated for u 3 c this year. ° r H says the Government must EEC requirement that tacho- L ' h _ w ® ]d cost' a t further r=.n^ L S ^ l0r ® were A ^ ect _ ed . b , y the V - ^ HSH 

Under the fund's rules the Protects to seek their co-opera- j not contemplate any change -in graphs should.be fitted in lorrv 'c*™ ‘ roref^orer. After July s up- sn l wVBMO 

U.K. is entitled to just uhder tion in submitting applicaiionsj the recent “multi-fibre agree- cabs. His representations came t*.™" ' * 1 %-- «._«« , —j 1 surge, busi ness in British Govern- 1 1972 1 ^^973 . i 

28 per cent, of the Tund for the U> the Fund. ■ 4 ment" with Hong Kong. “It after a statement by the Minister Workers* UhlSni me « Securities fell neoriy 50 per • 

years 1975-77— a bout £1 50m. This R intended that local se ems appalling te us that 00 in the Commons at the end of nSSSrJS 8 *» ■ K-I? JiS cent, on Hie month— by £3.6bn. to average value per bargain feU 4^61. ’ 

compares with a U.K contribu- authorities and other bodies sooner has the ink dried on the July and reflect the views of -zLISEz 35£ The downturn here com- £181 to £3,408. Fran 

tion in that period of £90ra. undertaking infrastructure pro- agreement with Hong Kong than both sides of the road freight. S ^ IL 1 !? pnsed a £L4bn. drop to £2.4bn. August proved to be a good 283.3. 

Far 1975 the U.K.V receipts jects for which assistance from the Government is apparently and passenger transport indus- tfon^ trade in short-dated stocks and one for equity share prices if share fe 

from the fund are expected to the fund is granted should discussing • a change in this tries. “° ' d orQte T a £23bn. Fati to £L3bn. in other not for business volume Tech- August 

S* aboUt £35nl - 0f « h * h «■“ benpfit d,n,cUr - agreement. The Freight Tran^on Si and modSta- # ^‘KESJ?25S?». ■»■»»-• contrihntedto Jiff? 

: tion by the Commission is con- bfer of banXns SM ^743?n firmer trend wth. prices mov- June 5. 

sidered likely. ««« af.™ J * „’ 743 10 mg on very httle volume and Gilt-e 

BRITISH ASSOCIATION ^ne,' S'LIS ^ J!. "S?,* 
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average value per bargain fell 4^61. 1 

£181 to £3,408. From the end-Jaly S^ate. 


. . , Arab maritime 

Agriculture as source of chemicals * £ a 


° growing fast 

BY DAY© FISHLOCK, SOENCE EDITOR By Our Own Corri^ndcot 

A bright future for a revival of highly endothermic or energy- Among the “ sncro-chemicals ”• glucose to fruit sugar (fructose), • CASABLANCA Sept. 2. 
industrial fermentation processes absorbing process- ft was esti- already on the market, said Prof, a much -sweeter sugar, using TOE GROWING importance of 

for the production of chemicals mated that in Britain for every Vlitos, were sucroglycerides, used another microbial enzyme, Arab flag maritime interests was 

from agricultural products — unit of energy consumed in farm- , in baking, which gate “ improved isomerase. The cost of this pin-pointed at to-day’s' session of 

many of which had been shown ing, 3 2 units were produced as bread volume, finer crumb 41 semi -synthetic M sugar was .the Insurance Conference 

to work but had been super- primary plant- material. The texture, better humectancy and -already less than that of cane arranged by the General Arab 
seeded by synthetic routes ran- corresponding figure for the U.S. more rapid dispersion of fat aj sugar, fte commercial develop- Insurance Federation, 
ing with oil or natural gas'—was lay between 3 and 5 units. confectionery doughs.” : : meat on a targe scale “is going Mr. Michael Summersktil. of 

forecast yesterday by Mr. F. K. E. But from this standpoint the As a detergent, sucror- to have an enormous impact on Thus. TL Ml Her and the Sun. 


Muir 

lower aPfiSBS^wbife'fiSf^ 8 books. Institutional support was ground of uncertainty aboilt ^ . *IQ{^ 

IT £r?S C h 95 l^;™5!iL d ^ Jsi 1? e ! idem a . market acutely prospects fOr U.S. interest flJJ’.jij.. »' 

tiM short of stoek * - and money supply figures. 

ties receded 18^99 to 54,3^ ^ Among faotorS contriboting no ever, the undertone was I4i 

/^ l 4° eiai ‘Ttioes. Stock the bettep trend was a bullish to be strong because' of tfiej*-v CfPPl 
-£ or ^ rcular fri> 0J brokers Rowe and cessionary forces at work w| 4 

HmnneH - “f 2 " 11 ® 8 Pitman, .Hurst-Brown, stating U.K. Inqniet trading condiui^ i. - 

310 '^ m t0 that profits are holding up weu the Government securities ‘HP 
1974 a vSa 1^0 ^ **** fh^ugh The recession and that moved from m Swuly flgg * ^ U!JTGl 
TwSSSRn I SL. -long-term interest rates will be of 60.14 to touch 69Lfi3.on.AnbJ -.i * VS 

* n ' brou 8ht down to the benefit of- 7: before closing the month jJj. j 

tinned its rapid dectine. suffer- . viauM ■ i* , ku _ ■■ ct oe TW 


a much -sweeter sugar, using TOE GROWING Importance of -1JL2 1 AiXffSf” 8 * on ' brou Sht down to the benefit of. 7. "before closing the month *£■'«! * 

another microbial enzjrme, Arab flag maritime interests was ■ ' „ suffer ' turtles. ■ . Views of several higher on ■ balance at 6L23- ‘Lt M/l?- 1 ^ 

isomerase. The cost of this pin-pointed at to-day’s' session of “ August analysts Tiave ateo been . more 1975 high to. date is A2-3 4 ^ '■'UiiP 

“sexai^ynthetic 14 sugar was .th? Insurance _ Conference Aeeful of The growing MardiS* / ! M VJ 


mrr.t-iisi yeaicruay uy lur. r. i\. c,. aui irom mis smnupoun me as a ueieigenu sucro- to nave an enormous impact on *«os. tv. mmer ana toe- -aim. ***•“ o me pay limit also neipea. ' "HZ: ivrtatiP 1 

Imrie, manager of group develop- agricultural systems of develop- glycerides displayed, excellent both the cane and beet sugar London, said that with recent PWJgos month— the 1975 peak On August L‘ the number nf ^ i s f m ^W wrth, roe _^. ft _ wr 
ment for Tate and Lyle. ing countries were far m advance powers of dispersal for lime soap industries.” ..massive developments, both in of ■365.9 was recorded In April dealings marked on lie London of 

^vnthatin nmaiocooc maea mnra nf nt<» LniwiitPA thaia fnnail nn<4 mriAfinK onU varlonncft inn _ ■ 1 tMlilafio nnA i mw i 4 TnP AflffllRt ’ lllnPTf ol on j « . LJ* C Dllliill IDu. tu6 uliCt J 


ment for Tate and Lyle. ing countries were far hi advance powers of dispersal for lime soap industries.” 

Synthetic processes were more of our own, because their fossil and superior soil redeposition TWs-facL together with run, re 

economic but more wasteful of fuel input was so small. properties, particularly ..at the uevelooments of new nw^tenini 

energy. Mr. Imrie told a British ^ pos5ibUiw of finding new ^wer concentrations, along with agen t^ S hundtX 75 

Association meeting ( at Guildford^ for ^ a feed- prop ^™«! sweeter than sugar,” would cause 


Green, plants could capttire stock for ^ chemical industries compatible 


.automatic 


chemical energym the form of yiitos. rfitef executive of cron* Probably the most .important ments muBt have hleh mfnritv. 


% Rj 


s 

ifl 


jihemical energy in the form of vlitos. <*ief executive of croun Probably the most important men*, must have' hl*h urioritv 

carbohydrates, lipids, proteins resSch and devSnoment for development in the utilisation of about 70- ships, total- - 

and other compounds, Mr. Imrie Tateand Lyle He P deMribed starts— the main source of which saf e tv nf ^ more S 311 10m ‘ tormes car " Category 

i old a meeting on the industrial iSL^iy a regenerable raw •«» wheat rice, barley, ° f *gf "P?*: _ t r ^ 

exploration of plant energy material “ having the advantage sa 8°’ i^plbca and potatoea — was nuj-kiv its°rJ,a^an a F e , re * Bnt ^b Goyt and British 

sources. The efficiency, as a per- 0 f j ow cost a nd S an e esta^shed Its rapid conversion into glucose 5. E i* 5? rted *5 •^ ra ?# a l5? s ^ ' take a Govt Guaranteed: 

rentage of the incident -olar market Sfiaroer ttanausothe? ^ «*f enzymes, said **** "“yj® * JSPSSE Short dated <having five 

energy- stored as chemical energy. 8Ul g Ie or g an ic chemicaL” Professor jit Stem senior drugs at a\] pmg Si vifi^ ^e Ss^are or Iess to rnn > - 

25 But ,ess than 1 ceDt - ar EFS VS: infrequently 0 there is preraure Sdering rte wJml at • 

one per cent, in temperate cli- wnr u «, rar nrr.rtu>>tiAn ment of cnenustrj_at Binnm a . , h p r ace moHil <l|i|il L..1T. 3 * Irfstl (lOli 
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the average liuring lhe month was 347XL 
Value of all - 

purchases %HC Number ^ Av 

and sale* todd of ^ 

£m. 


Average Average 
value value per 


pertiay. bargain 
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ho M 
Taripatf®. 
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was very 
one per 


Sm ilihik il 37t I world sugar production was used nnlwnStv *The enn»M fro .P ae Press " media and establishing marine bulls and re-- 

u:!iv S :- a - b 2-f b --L c °!l to-day as an industrial feedstock. politicians." he said. “But it is insurance pools as well as their [UJBL. Local Authority • 


believed. 


Fossil fuel 


HirtV. tPHnimi Lunaj a* «ati juuuaui-i hA made n n a ver\‘ “Hi U wsuraure pqpis as wew as meir .^uuiui !L,y 

iivniJfn.-nEf ti-opical he beWeved probably moulds and ^ bcn i™" 8 are cleared in a own protection and indemnity.! Overseas Govt Frovindal 

cnvironm.nts. reflected in part the extreme li^eria mJ save- verv hteh hu F y th ? t “i 51 ® 51 ® 6 are made." dub or association. *. J and MunidpaJ . 

17 «* r. , fluctuations in price, where the SJKfx n * r-iativeiv -’cheao •.** P™“ n t the reputation of A warning that the iOMtrimce | Fixed Interest Stocks Pref" 

FOSSI1 fuel 10 per ceaL that was not either Sv±ninA^urose committee was such that not markets could face a serious'i 

But despite such poor re over- consumed in the country of origin cpysTamn * gluco even politicians dared actually shortage of capacity came from i J" a ”™' onan?s — 

sion efficiencies crop production or subject to negotiated contract But an even more important interfere. At the moment we an American insurance broker. 

gave a positive energy return prices was very susceptible to development, said Prof. Stacey, are safe, but 1 wouldn’t like to Mf. George Handley, of -New ivTAL 

because photo-synthesis was a over-produel ion or shortfalls- had been, the conversion of say for how tong." ^ York. • - , 
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Productivity is a subject 
that's been talked into the ground 
And yet you only have to mention 
industry or the state of the nation 

and someone still chirps up with 
productivity. 

So if s with some pride we 
can say we've done more than 
talk. 

By developing a radically 
different type of duplicator, we've 
significantly increased the 
productivity of a print-room. 

Ifs called the Xerox 9200 
Duplicating System. 

In test runs, ifs pushed up 
productivity by 30%. And in the 
right environment, that figure 
could be even higher. 

The key to the Xerox 9200 
and the reason ifs so productive, 
is its flexibility. 

It will not only work at the 
rate of 7,200 prints an hour on a 
straight run, but with the 
Automatic Feed and Collator, will 
produce twenty copies of a ten 
page report in under two minutes. 

And despite its high speed, it 


s not a system that will suit everyone. Only a company with enough 
work will want it. 
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Tile new Xerox 9200 Duplicating System. 

The difference between talking about productivity and achieving it 

RANK XEROX 

Helps you da what you da better. 
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®IB: BY ARTHUR BENNETT AND TEN SCHOETEHS 


• data processing 



AGRICULTURE 


Computer-linked crime increase 

ALTHOUGH there have ' been was abstracted from private com- fears of an increase jnjtfs form ji fArarif- " 
BQ many warnings of how easy PMF and public funds in this of crime is the -d^culty of [flC lUlCot > 


ALTHOUGH there have been 
BO many warnings of how easy 
tt .is to use data processing 
systems for illegal purposes, 
there seems to be no abatement 
of the rate of computer-assisted 

crime. ■ 

A spokesman for the U.S. 
National Bureau pf Standards 
recently told a. meeting in 
Laconia, New Hampshire, that in 
1974 there were an estimated 
339 computer-related frauds in- 
volving an ‘ average loss per 
occurrence of $ini. 

This means that the total loss 
last year through embezzlement 
using some form, of falsification 
of computer-held Information 
was over S200m. A justifiable in- 
ference so far as the U.K. is 
concerned is that around £2m. 


was abstracted from private com- 
pany and public funds in this 
way, pro rata and allowing for 
the proportionately smaller num- 
ber of computers in Britain. 

But all these figures are highly 
conjectural since it is believed 
that only one out of five cases 
is ever reported to the police — 
at least in the U.S. And, accord- 
ing to Dr. Ted Linden of the 
NBS, the potential for fraud in 
this way is growing. 

This runs counter to the find- 
ings of a study funded by 
National Science Foundation and 
carried out by Stanford Re- 
search Institute . whose Djt; Donn 
B. Parker thought matters would 
improve as the input and output 
of data became more automated 
and capture was made closer to 
the source.. 

It seems that one of the 
reasons why there are very real 


fears of an increase in this form 
of crime is the .difficulty of 
detection, eve? by data process- 
ing experts. It must be 
remembered that all too often, 
a way to crack the system — and 
cover all trails — has been found 
by people just as expert. 

Most known cases of computer 
fraud were discovered acciden- 
tally because perpetrators had 
not stuck to their routines — and 
infrequently ■' .by those staff 
specifically entrusted with 
security and crime prevention. • 

Even when the expert auditors 
are brought in, it can take two 
years and more to untangle the 
web. So if the people whose 
meat and drink is the use of 
computers can be balked to this 
degree, how can ' nan-numerate 
police hope to cope? 

In Britain, National Comput- 
ing Centre , is the. main advisory 
point on security of systems. 


NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE IDROCARBURI 

E.N.I. 

(National Hydrocarbons Authority) 

7% Sinking Fund Debentures due October 1, 1981 . 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fund for the Deben- 
tures of the above-described issue, Morgan Guaranty Trust Company of New York, as Fiscal Agent, 
has selected by lot for redemption on October 1, 19 10 at the principal amount thereof §2,236,000 princi- 
pal amount of said Debentures bearing the following serial numbers: 


11- 34 

B2 
56 
72 


1 1712 5079 
1732 SOBS 
; 1744 5113 
1763 51 16 1 
1773 5173 1 

1795 5304 

1796 5214 1 
1814 63B8 1 
1830 5398 1 
1837 6312 1 
I3SS 5241 ‘ 
1866 5342 ’ 
3830 5343 1 
1900 5376 1 

1937 5377 

1938 5409 ‘ 
1957 5413 1 
1979 5427 1 
2037 5458 1 
2351 5462 
2304 5411 1 
2333 5487 1 
3341 5491 1 
2344 5522 1 
2357 5525 ’ 
2436 5563 1 
2427 5576 
2479 5590 
24B0 5591 


601 2663 5630 7520 
603 3580 5(543 7537 
611 3062 5844 7BS3 


DEBENTURES 

’ 11595 13875 16418 
11513 13877 16449 
11615 13038 16452 
11632 33920 JG45S 
11641 13332 16468 
11651 13941 16474 
11667 13561 lf-496 
11691 13375 16505 
11708 14007 16513 
11168 14050 16520 
11731 14063 1C553 
11735 14090 16554 
11821 14093 16557 
11853 14101 16573 
11863 14123 16585 
11861 14125 16587 
11903 14146 16607 
11913 14156 16619 
11948 14160 16636 
11349 14196 16651 
11996 14197 16653 

12006 14327 16683 

12007 14336 16691 
12019 34337 16706 
12042 14365 16724 
12067 14424 16726 
12072 14430 16779 
12090 14432 16746 
12134 14494 16772 


OF US. $1,000 EACH 

28264 31432 35400 38324 
26291 31469 3S411 38327 
20318 31916 35413 38340 
26320 31997 36387 38351 
23343 32006 36390 38356 
28363 32009 36395 38357 

28380 32028 36396 38388 

28381 32073 36397 38400 
23407 32033 36420 38427 
26403 32110 36461 38441 
28461 32111 36472 38442 
28477 32230 36507 38463 
28433 32244 36513 38476 
23439 32947 36515 38540 
28518 322SB 36520 38550 
26538 32357 36552 33563 
28570 32406 36573 38604 
26536 32424 36592 38611 
28597 32444 36593 38625 
28649 32545 36594 38657 
23GSB 32547 36616 38662 
28659 32568 36650 38682 
23678 32G5T 36658 38683 
28687 32732 36690 38735 
26713 32733 36692 38755 
23722 23756 36694 3S767 
28757 32776 36733 38776 
28773 32781 36747 38738 
28797 32805 36748 33 BO 5 


638 3073 
645 3201 

670 3305 

671 3244 
678 3251 
701 3273 
708 3306 
714 3336 
754 3338 
788 3417 
7a9 3476 
801 3491 
820 3516 
822 3577 
851 3671 
854 3692 
873 3734 
880 373B 
891 3801 
899 3846 
918 3903 
927 3904 
930 4091 

944 4106 

945 4146 
951 4173 
961 4177 

980 4184 

981 4IB7 
987 419 L 
993 4207 

1005 4313 

1006 4234 
1018 4255 
1029 4272 
1038 4276 
1050 4279 
1056 4293 
1073 4396 
1091 4302 
1110 4339 
1112 4340 
1125 4359 
1144 4362 
1152 4400 
1172 4401 
1182 4411 
1195 4414 
1204 44 IT 
Z2I2 4442 
1236 4461 
1248 4461 
1268 4463 
3270 4480 
1282 44B1 
1285 4496 
1300 4509 
1316 4525 
1332 4526 
1336 4529 
1341 4537 
1343 4S42 
1354 4554 
1369 4588 
1381 4600 
1282 4616 
1390 4632 
1393 4641 
1419 4654 
1423 4575 
1432 4681 
1434 4689 
1436 4704 
1441 4709 
1456 4719 
1468 4725 
1477 4737 
1488 4769 
1502 4770 
IMS 4771 

1531 4798 

1532 4803 
1546 4816 


5664 1601 
5672 7604 
5688 7612 
5705 7636 
571* 7642 
5730 7651 
57*4 7670 
5746 7676 
5765 7680 
5760 7706 
6784 7711 
5785 7720 

5809 7762 

5810 7764 
5B30 7654 
58*4 7879 
5855 7890 
5868 7925 
5872 7959 
5889 7960 
589B 7966 
5919 7967 
5922 7988 

5935 1989 

5936 7990 
5963 8009 
59B0 8021 
3991 8073 

6011 8077 

6012 8103 
6049 8132 
6051 8165 
6060 8166 
6074 8207 
6098 8222 
6105 8227 
6107 8229 
6149 82*2 
6151 8257 
6175 8261 
6193 8263 
6215 8452 
S242 8456 
6265 8471 
6269 8580 
6322 8524 
6325 8537 
6353 8555 
5370 8556 
6380 8505 
6406 8566 
6409 8569 

6445 8592 

6446 8617 
6477 8630 
6499 8625 
6513 8636 
6527 8707 
6556 8712 
8575 8735 

6599 8765 

6600 8795 
GF20 8799 
6640 8810 
6667 8854 
6678 8858 
6710 8971 
6723 M81 
6734 8E83 
6738 8385 
6776 8915 
677B 8928 
6811 8929 
6826 8930 
662? 8042 
6873 8984 
6878 9041 
6893 90S1 
6979 9082 

003 9103 
026 9136 
7029 91*3 
7036 9148 
705 I 9158 
7057 9165 
7070 9169 
7072 9170 
7075 9174 
7079 917a 
TOM 9179 
7112 9263 
7121 9291 

7131 9303 

7132 9308 
713* 9309 
7136 9310 

71S6 9314 
7184 9327 


9668 12178 14S3Z 16785 28838 32866 36601 3882 3 
9610 12179 14539 16810 38866 - 32895 .36805 38626 
9888 12214 14556 16836 28867 32B96 36806 38830 
9B3R 12215 14564 16837 28884 33901 36808 38844 
9925 12216 14599 16855 28305 32925 36809 38853 
10133 12224 14600 165RB 23318 32972 35845 30976 
10151 32253 14601 16872 2R920 32953 3F06O 3890* 
10166 12268 14629 16875 28990 . 329B7 36B68 38910 
10170 12312 14671 16393 29002 33017 36878 38921 
10190 123X3 14672 16917 29018 33036 36886 38932 
10213 12314 14673 16920 29057 33033 36904 38943 
10271 12328 14G77 16950 29078 33089 36909 38944 

10283 12385 1*708 169SB 29103 33107 36916 38959- 

10284 12390 1471S 16978 29160 331 14 36765 38987 
10308 12407 14716 1699B 29226 33169 36966 3B988 

10312 12411 14737 17005 29261 33198 36976 38999 

10313 12412 14763 17035 29348 33399 36978 39035 

10314 12152 14764 17048 29386 3329B 36990 39037 
10317 12462 14785 17076 29421 33306 36991 39038 
1035* 12476 14786 1705* 29512 33325 37022 39062 
10355 12465 14839 17110 29581 ,33339 37032 39070 
10368 12486 14848 17127 29639 33372 37046 29083 
10376 12468 14855 17155 29682 33452 37047 39101 
10378 12539 14863 17165 29711 33471 37064 39106 
10428 12549 14B90 17181 29763 33475 37072 33107 
104*5 12570 14912 17200 25796 33436 37030 39115 
10496 12571 11913 17212 29838 33568 37106 39116 
10500 12587 14942 17222 29861 33574 37108 39146 
10532 12590 14955 17248 29867 33584 37117 39158 

10529 12613 15406 17249 29817 33587 37122 39169 

10530 12634 15407 17269 29378 336 

10535 12635 15428 17275 29889 33637 3 

10536 12643 15438 17294 29909 33638 37161 39203 
10550 12645 1S453 IT295 29312 33676 37162 392X6 
10556 12646 15463 17325 29913 33683 37185 39238 
10557. 12667 15478 17334 29921 33697 37211 3S2S8 
10560 12678 15524 17343 30046 3370* 37213 39274 
10622 12697 155*9 17360 30047 33721 37237 39296 
10628 12702 15551 17365 30066 33730 37243 39307 
10632 12705 15570 17394 30069 33750 37278 39308 
10635 12709 15574.17422 30114 337S9 37280 39309 

12719 15615 1742* 3QU6 33789 37232 39316 
739 15616 17431 30155 33793 37288 39335 
44 G 30173 33806 3731 
10735 12752 15069 17450 30174 3383 

15692 17480 301R8 33849 3 
10757 32794 15693 17493 30J96 33893 37331 39377 
1077S 12801 15714 17501 30C2G 33895 373S6 39383 
10705 12808 15733 17511 30228 33931 373S9 33401 
58 17515 30251 . 33961 3 
0363 302 GO 33978 3 
10B30 12820 15766 20356 3G303 33905 37426 39429 
10832 12835 15807 27529 30324 34036 37431 39456 
15309 27537 30339 3*039 37445 29457 
B60 15310 E7.W3 30359 34083 374CO 39483 
872 15837 27606 30361 34096 37461 39S03 
10902 12802 15838 27609 30377 34110 37471 39604 
10905 12887 15875 27628 303R5 34112 37495 39553 
1090*3 12891 15094 21630 30397 34117 37600 39573 
10932 12B93 15910 276*9 30417 34246 37532 39501 
10940 12900 15911 27650 30426 34271 375P3 39582 
10956 12909 15926 27R70 30436 34275 3~“ n 

10281 1 2916 15061 27676 30446 34276 3 . 

11 000 12928 15762 27694 30492 34300 37*83 30634 

11041 12953 15973 27700 30496 34327 37*97 39656 

11057 13001 15993 27710 3P31B 34350 37703 39663 

1195B 1301* 16023 2772b 30523 34354 37 

38 30531 34332 3T730 39683 

49 30541 34527 37753 39 

758 30548 34635 37767 39744 

11111 13049 16035 27773 30566 34638 37780 39746 

11112 13058 16050 27786 30607 34069 3T781 39764 

11125 13098 16065 27805 30626 34-570 37301 39797 

11127 13009 16097 27821 30629 34-503 37018 39027 

11147 13101 16099 27322 30635 34687 37841 39328 

11156 13124 16114 27848 30654 34696 37852 39833 

11158 13146 16135 27856 30086 34720 3 

11177 13 155 16137 27860 30705 3*783 3 ...... 

11238 13276 16162 27837 30707 3475W 37921 39835 
11252 13283,16170 2790* 30717 34829 37991 33908 
31253 1.7204 26191 27905 3072 1 34857 37P97 39910 
11266 13330 16201 27931 30780 34943 38001 39924 
11272 13352.16205 27953 30794 34950 38011 3993* 
11285 13333 16208 27957 30006 34952 38020 39955 
11293 13304 16227 27976 30809 . 34382 38051 3990.7 
11305 13402 16238 27932 3 OR 23 3438* 3803 2 39988 
11320 13416 16240 28001 30896 35010 38053 *0008 
11327 13463 16272 20021 30061 3S125 30082 40018 
11378 13513 16274 28023 30065 33126 38085 40042 
11393 13515 16286 20048 30*67 35130 38091 40049 
113B4 15587 16312 28066 30923 35151 3E123 40052 
11404 13588 16324 26081 30961 3S?00 3R138 40073 
11418 13609 1633* 28082 30962 3S201 38158 40098 
11431 13013 16330 2B134 30984 33205 38157 4OI0S 
11443 13615 16344 28137 30995 35224 38208 *0127 
11448 13710 16354 28104 31051 35269 38233 40123 

11504 13749 16380 2MP3 31055 3S270 38C32 *0150 

11505 13751 16331 28313 31091 35300 38247 40158 

11533 13753 16382 28217 31130 3530? 38255 40162 

11534 13756 163T-3 25250 31131 3?319 38273 40180 
11544 13044 16411 262S4 31132. 3S33S 38277 -W1S8 
11537 13845 16*16 28262 31134 '36339 38286 *0319 


42497 44311 
*250* 44913 
42547 44914 
42550 44951 
4256* **901 
*2578 4S001 
42579 45002 
42617 45029 
*2618 *5047 
42649 45048 
4266* 45049 
42670 45073 
4268? 45093 
42690 *5471 
*2710 4S475 
*2792 45495 
*2793 45497 
42794 45579 
42800 45580 
42815 45585 
428*5 45677 
42851 45681 
42876- 45682 
42310 45686 
*2919 45688 
42928 45720 

42960 45751 

42961 4B7SS 
42973 45787 
42981 456*3 
43018 *5851 

43056 45856 

43057 45877 

43082 45830 

43083 45908 
43102 45910 
43114 45960 
*3120 45930 
43122 45990 
43163 46010 
43209 46020 
43211 46024 

43213 460*6 

43214 46050 
43268 40053 
43271 46100 
43289 4G108 

43303 46125 

43304 46120 
43341 46143 

43350 461*7 

43351 40212 
43480 46252 
43493 46266 
43501 46271 
43539 46331 
43541 46336' 
43587 46355 

43592 40367 

43593 46378 
43631 46396 
43644 46409 
43699 464T5 
43664 46427 
43686 46438 

43692 4646* 

43693 46464 
43747 *6431 
43153 46492 
43758 *6507 
43774 46537 
43777 46546 
4395 1- 463W3 
43957 *0574 

43971 46.180 

43972 46696 
'439S9 46608 
44028 46616 
’44048 46633 
44043 46636 
44(573 46679 


47609 49042 
4761B 49086 
47630 49090 
*7643 *9105 
47858 *9127 
“659719128 
669 49130 
47690 49140 
47698 49157 
*7699 49202 
*7710 *9203 
*7714 *9204 
47717 *49216 
47730 49217 
*7735 49227 
477*7 49236 
*7752 49242 
47758 49268 
47764 49271 
47784 49283 
*7789 *9304 
*7793 *9308 
*7801 *9327 
47805 *9328 
*781* 43334 
47818 49335 

47830 49355 

47831 49356 
*7836 49388 
*785 t 43389 
47852 49407 
47864 49421 
47867 49446 
47869 49458 
47876 49463 
47918 49485 

47928 495*7 

47929 49521 
47945 49522 
41946 49526 
47947 43530 
47969 49577 
44122' 49595 
48134 49623 
48152 49628 
48188 496*2 
*8171 49670 

48172 *9672 

48173 *9675 
*0178 *9699 
48179 49704 
48209 49706 
*8210 49713 
48217 43725 
4821R 49726 
462*6 43740 
46248 49762 
48272 49771 
*8277 49811 
48278 49812 
46379 49823 
48282 49824 
*3329 49831 
48330 *9845 
48333 49847 
48336 4887* 
483*1 0980 
*8345 45>D81 
48406 49901 
tS*m *9903 
48*10 49906 
4R450 49815 
48451 49916 
*0452 49924 
*0455 *9928 
4R456 45931 
45457 *9943 
48463 49854 
48480 49866 
48502 49974 
48314 49982 


On October 1, 1975, there will become and be due and payable upon each Dchenlure the principal 
amount thereof. in such coin or currency of the Unite*! Stales of America' as on said date is legal tender 
fop the payment lherein of public and private debts, at rlie option j)f the holder, either (a) at the cor- 
porate trust office of Morgan Guaranty Trust Company of New York. IS Broad Street, New' 
York, N. Y. 10015, or (b) subject to any laws -and regulations applicable thereto with respect- to the 
payment, currency of payment or othervi.'*e in the country of any of the following offices, at the princi- 
pal office of Banca Nazionale del Lavoro in Rume.or the principal office or Banca Commercials Italian* 
in Milan or the mnin offices of Morgan Guaranty Trust Company of New York i:t London, Brussels, 
Paris or Frankfurt or the main office of Algemenc Bank Nederland N.V. in Amsterdam or die main 
office of Krcdiothank S_A. LnxembourgcOisc in Ltrscralwitrg-Ville. 

Debentures surrendered for redemption should have attached all unmatured coupons appurtenant 
thereto. Coupon* due Orloher J. 1975 should he detached and collected; in the n«.iial manner. 

From and after October 1, 1975 interest shall cease to accrue on the Deiirnlures lterein designated 
for redemption. 

ENTE NAZIONALE IDROCARBURI 

By: MORGAN GUARANTY TRUST COMPANY 
CP iraw York, Fiscal Agent 


August 29, 1975 


NOTICE 


The following Debentures previously called for redemption have net as yet been presented for 
payment: 

DEBENTURES OF U& $1,000 EACH 

14-3031* 3332* ' 37786 *3179 *963* 


MANY chemicals,, ' under - > 
variety of brand names, are 
available to-day for lire control 
-of weeds and now two more 
have been put .on the market by 
Shell 1 Chemicals’ Agrlciiftura 1 
Division,' 3$4l,. St,- "Mary's 
Street, Ely, -Cambridgeshire. 
(Ely. 3571). 1 

. . ■ These latest - . products, are 
forestry .herbicides which, says 

Shell,- give! foresters.- arefioice of 
application timing ■' from 
October . right through, to June. 
The work can he spread over a 
longer period and there -is no 
need for. extra Labour or hand 
weeding/ ; 

- One of .the new herbicides, 
Ulanex, has successfully Just 
completed a series of -trials in 
woodland in Scotland and 
-hortborn England. - It is.a granu- 
lar material containing '4 per 
cent, propyzamide, originally 
developed by Robm and Haas. It 
is apparently most effective 
when applied in cold conditions 
— October 1 to January 3L 


The other herbicide. Hollos, 
can be applied from February to 
the end of June— after the com- 
pletion oE planting programmes 
starting In October. 

The original formulation of. 
this product was as a wettabfe 
powder, but for the . 1876 season 
it is being produced as a suspen- 
sion concentrate containing the 
same active ingredients— 25 per 
cent cyanazihe and 25 per cent 
atrazlne. ' 

This will enable it to be used 
with an ultra Jow volume battery- 
operated rotary atomiser without 
the additions of water. The ^ppU- 
’ cation - rate/ Is .10:18.5 litres/ 
hectare.’ ’ .' /*; . 

It is reckoned ode ; mah would, 
be .able to treat up planted 
hectares per day. : ",; J " _ 

©AUTOMATION 

Dry silver 


• TEXTILES 


printer 


OFFERING automatic threading, 
multiple speed motorised film 
drive for 16 mm. cartridges and 
a 14 s 18 screen which permits 
the user to view two Sf x Il-inch 
pages- .simultaneously, the 506 
dry-silver microfilm reader- 
printer has been introduced by 
3M United Kingdom, 3 M House, 
Wigmore Street London "WtlA 
1ET (01-4S6 5522). . 

The machine will take both the 
3M leaderless - “Easy-Load" 
cartridges and standard cart- 
ridges. Two paper widths are 
available. Sf or 11-inch, and the 
print length is variable from 
6 to 18 inches. Dry silver prints 
11 x 18 inches can be made at 
10 copies/minute. 


fine yarn 

WITH THE exception of very 
coarse, hear? d®®®* < f x P^ 
yams* by far the bnlk of*** 
tured filament yarns produced 
for the textile trade are made by 
talse-twiating: ■ The two systems 
of false-twist at present in use 
a re‘ the classical pin-twisting, in 
which yam is taken round a 
rotating pin, or -friction-twisting 
in which the yarn is caused to 
roll, against a rotating high- 
frietjoh surface. These processes, 
understandably, tend to give a 
product that is fairly conven- 
tional and recognisable. . 

Now, a new system of high 
speed crimping has been deve- 
loped in the U.S. by Indian Head. 

The' f.Su?er Speed. Crimper 
process operates "on the recog- 
nised stuffer-box " principle 
which has been somewhat in 
eclipse ‘ for the past few years; 
except for application to heavier 
varns. With Super Speed nylon, 
polyester or other thermoplastic 
synthetic fibres may be pro- 
cessed at input speeds up to 
about 1,000 menre/minute. The 
interesting aspect of this deve- 
lopment k that it is suitable for 
handling fine 4o medium denier 
yarns for the apparel, trade. 

The machines will be built in 
Germany by Georg Sahm (British 
agents B.L. Engineering, 11 
Edward Street. Bradford, BD4 
7BH. TeL 0274 34185) and will 
be shown to the trade at the 
ITJIA exhibition in Milan next 
month. . 

Sahra is essentially a builder 


of voiding machinery- and the 
packages. oF_yarn. produced on 
the new Super Speed afrnper 

will be precision-wound and 
ready for" immediate vuse on 
knitting machines or as weft for 
looms- 1 The appeal of the pro; 
cess is ftat it allows a range of 
bulk, levels to . he produced and 
ad varus can ' be tailored, to 
specific end-use applications. 


withstands 


LOLA synthetic textile material, 
tested in space work for the first 
time -by Soviet cosmonauts, 
recently, will he used widely, in 
tfie economy, the USSR Institute 
of Artificial Fbre reports. 

Lola was the main component 
of the fabric used to make the 
soace suits for the Soynz 19 crew, 
who took part, in .the Soyuz- 
Apollo mission. . 

The new fibre should prove 
useful ip metallurgy, the motor 
industry, the textile industry and 
In upholstery. 

ft has higher beat resistance 
than other fibres of this type and 
withstands temperatures of about 
1,000 deg. C. It is not affected by 
solvents and swells only a little 
under the effect of sulphuric 
acid of 96 per cent concentra- 
tion. " . 

2n strength it is equivalent to 
nylon. 

No further details about Lola 
have been released other than 
It looks like wool and has a 
pleasant handle. - 

Novosti Press Agency. 3 
Rosary -Gardens,' London, SW7 
4NW. 



An integral part of the £360,900 modernisation programme 
carried out at Volkswagen (GB) parts warehouse at 
Edenbridge, Kent is the Marry at handling conveyor system. 
This has a total length of over 200 metres and is based on 
Transnorm equipment. The dominant feature is a fixed 
path, high-level main conveyor. This has an accumulating . 
belt and gravity conveyor linked with" curved belt 
conveyors. This main conveyor (part of which is shown) 
feeds eight spars designed as order assembly lanes. Each 
spur consists of roller and declined belt conveyors connecting 

• POWER . : ~ 

Motors fof • BUSINESS Al> 

humid • READERS ARE RECOAMO 

conditions 

TOTTON Electrical gales of Cad- ttj 9 J | j ’ Ri / i 
nam, Hampshire, has introduced g i I I I I H A * , 
a new motor specifically designed .I rfritr 

as an agitator drive for ure in g J. 

conditions of high humidity.. a ^ jC J* 

The manufacturer has con- E l Jj| B j| S * 

ceutrated on .-design features 59 7 ■iffr W la rT Tni i 

which sbould / ensure a long, irT rlT'/J^nrl ft 

trouble-free life. As part of the H 

development -programme proto- g ' . . JU , n ,, t , n ihi j 

types were operated for up to m A Dni^UB opportunity 
three weeks actually under y store and become tbe 

W3l6f> H 

SP3-MEC has a hermetically H Franchise that’s the 01 
sealed field coil incorporating a B_.- 
plug-in thermal overload cut-out, |& Tandy Corporation (Branch 
the operating temperatures of w Corporation of America, w 
which may be specified by tfie §3 has over 2X500 retail outlet 
customer. The accent Is on resist- S and has already. opened TOC 
ance to damp and corrosion and g[ During 1975, the same fast 
in. addition to the sealed coil the R and openings will commenc 
motor has a stainless ste.el shaft g and city will have at least t 
to customer requirements, brass S The product range’ consists 
through bolts and Mazac bearing M radio, audio and community 
housings. The Deannas are g accessories and kits offerin' 
doable shielded ball races and S competitive Prices.' 
the coil laminations are primed 83 . . 

to resist rusting. • g This ensures high volume » 

Output of the otie Inch model M Previous trade experience i 
is 6.5 watts and operating voltage 9 covers everything from you 
is 240V at 50Hz. 3 routines, plus regular news 

The company is at Soutbamp- || merchandising and promoti 
ton Road, Cadnam. Southampton 9 A minimum of £17.000 is r 
S04 2NF. (0421 27 3136). g , or furtfcep information ph 

9 PRINTING H Senior Vice President, Mr. 

Rank makes l TMrar 
dupheator Sb ^ JL ^ . 

?J£. . .. cs: “™ T «« . 

salient feature of tbe Xerox S200, ?. u ' of fc cont ^ cl ,^ it ^ 

launched yesterday in London to J u * ity comr*^ w.i5b 
give pnnt rooms capacity to turn complaw with fo»m b*cfc. Two plain 
out. 7,200 copies an hour in a JT 1 ?* p? 1 .' >n sos woolen 
straight ruo hr 20 copies of a ten- s'&'Y.tl 

page run in less tuan two yards. 40£ discount off trade price 
minutes. £*.02 per square- yard nett plus VAT. 

A complete duplicating system Tri ?“ * r T ir J“ wol6om *'- in * rod, |f tion 
in one machine, it works direct J 8 tr8do fitteni ^ 
from the original document with- Wl JJ f if Lf A'y M ' 

out the need for plates or inter- - — ' 5tflwt - ^ 4BY ‘ ' 

mediates, on to cut sheet plain p — — ~~ 
paper and is a new departure for TAVFnv» r»D 

the company. ‘ V 

It automatically feeds the . J°* NT yenture 
originals, duplicates at the rate Proposition required to us 
or two copies a second, and ports 35,000 sq. ft. of space In moder 
the output into sets or stacks. The factory on a Trading Estate i, 
automatic document handler will Stafford, 
feed up to 50 originals in p/«« w,i te box E.toao. rinandat 
sequence and the two-deck sorter Times. 10 . Cannon Stren, E C4P 4BY. 

is designed to operate on a con- -1 ^ — _ 

tinuous basis, giving up to 999 r*rrei.iTin M 
continuous* sorted sets of an* 

Considerable use is made of T " ie,? WPCkl r nr carter service 
computer-control led automatic *° 38 «w»pe«iti** r»t« 

test equipment, in its assembly. B^aiaaTno- 
This minimises delays arising m&rt. ier*k?to7nfari« 
from short-term variables in the rice international 

supply of components or sub- _ . 7 Street, Pman 
assemblies from feeder lines. Tdepfewie PauMtt .£?£[*> 

There are some 6,000 individual L 

components involved. " ~ ■ — ' 1,1 - 

Provision of such ATE supers WANTED ■ 

vision throughout the assembly TO BUY 

line abolishes the need for several t a miters 

quality assurance stations along 5EYERAL TANKERS 

the line as all critical settings 20,000 to 70,000 dwt. 

are checked electronically and Will pay 20% | n excess of ' 
continuously monitored by a scrap value. 

eii>>e Send complete data to P.O. Bos 

fa'?ftS£?toSuL ? ^ 36 7 “’ G * lk ^ “■». M-5-A 


with rotary turntables and conveyor wheel storage sections. " 
Spare parts, in tote boxes,' are conveyed from the picking 
areas to the eight order assembly spars and a code applied 
to the side of the tote box, routes fbebox to the appropriate 
spur automatically. The' system -eah -also, be controlled from . 
the main.desk console. Manyat <01-405. 7676) was responsible 
for the conveyors and associated control unit and the overall 
planning for. the modernisatioiLwas carried out by Detoag, 
who also provided the pallet stacker cranes .and picking , 
'equipment - 


SOLVES Wei 
YOUR Hf 

FOUNDRY 

PROBLEMS 

ALVECHURCH> BIRMINGHAM 
. Telephone ftwWitch 66414 

• I : • • O 

• MATERIALS 

Brilliant 
primer \ 

SWEDISH shipbuilding ynr 
have pioneered the use- of a n? 
yellow primer coating aright 
developed on Tyneside by lntjg ; ; 
national Marine Coatings, marir 
division . of The . Imernatioc 
Paint Company; . The:- latter ■ 
launching the product bn c 
U.K. market 

. This, yellow - primer has -pi 
vided an increase in oper&u- 
comfart and safety during ft 
building of ships, and a, 
specially produced to meet X 
needs of Sweden’s sophistical 
shipbuilding techniques, 
Nuplate 9556K primer h 
-captured 95 per cent - of t 
Sweetish market in the last 
months and the same success 
predicted for the UJC 
The yellow primer has a Ug 
reflection of about 44 per "eg 
compared with 11 per cent -ft 
the original red version. If £ 
been selected for use on sev, 
large vessels with capacities i 
to 350.000 tons dwt' and x 
vastly improve working - coin 
tioiis Inside these vessels as th. 
begin to take shape. ■ . 

Development of the materi 
was made at the Tesearoh ai 
development Jaboratoziesya / 
ternational Faints at FejW-o 
Tyne where 21m. litres "of -pai 
are produced each year. ' 

Intematiohl Paints, Fetilhe. 
at 0632 683 261. '-^7 

• SHIPPING 

Propulsion 
research <: 

INCREASING demand for ( 
sign stage analysis of statip.it 
dynamic behaviour of mahi-jr 
pulsion shafting systems : b 
led Lloyd's Register to. c - 
ordinate researrii in this flett 
"Work undertaken is cons^k 
tive, and not limited to vesa 
classed with Lloyd's- Regiat* 
Much of the work. wiH be,f 
design consultants and ovene 
Governments. Scope of ’% 
analyses varies from devtil 
suitable alignment procedw 
for main propulsion shafting* 
to complete propulsion ,* 
shafting design studies. 

The work is -in clt»e : ccnjlu. 
tioh with Lloyd's Register’sTet 
hi cal Investigation Section.*,. 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED 10 TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


A unique opportunity to run yonr own hi-fi super- 
store and become tbe outright owner of a . 
Franchise tbafsthe only one of its kind in Brita ih. 

Tandy Corporation (Branch UK), a division of Tbe Tandy ’ 
Corporation of America, where its * Radio Shack ’ operation 
has over 2.000 retail outlets, arrived in Britain late in 1973 
and has already. opened 100 audio superstores in England. 
During 1975, the same fast growth will be maintained .. 
and openings will commence in Scotland., Every major town 
and city will have at least one Tandy Store. 

The product range’ consists of exclusive Tandy brands of 
radio, audio and communications equipment plus components, 
accessories .and kits, offering the highest possible quality at 
competitive Prices. ’ 

This ensures high volume sales with subsranria) profits. 
Previous trade experience is not necessary. Tandy's 50 years 
covers everything from your Grand Opening, to everyday 
routines, plus regular newspaper advertising, full 
merchandising and promotion support. 

A minimum of £17,000 is required. 

For further information please write in confidence to the 
Senior Vice President, Mr. Richard A. O’Brien. 

Tandy Corporation (Brandi UK) 
Bilston Road, .. 

lisefere B 'Wednesday, WSJO 7JN Staffs. ■ 


PACMSiS FACTORY REPRED 

Ciindell Coutts Limited, a i leading Packaging Manu- 
facturer in East . London, will be moviiig to new. 1 * - 
premises during the next 18 months and is currently ■ - 
investigating building and buying possibilities. , 
an alternative, it will be pleased to hear froni any 
company, not necessarily in the . industry, with '--’ 
modern accommodation who would lie interested in , 
selling or merging. . ’■ . : J . ; m . t ^\ 

Write in confidence to The Chairman, Cundeii . 
Coutts L imi ted, Fairfield Works, Fairfield Road, 
London, E.3. - * r . . ; 


Mu 


TAKEOVER OR 
JOINT YENTURE 
Proposition required to use 
35,000 sq. ft, of space In modem 
factory on a Trading Estate in 
Stafford. 

Pfmre Write Box E.6400. Financial 
Tfnjei, 10. Cannon Stren, EC4P 487. 

ATTENTION ALL EXPORTERS 
TO AFRICA & MIDDLE EAST 

Twice weekly 3ir charter service 
1 to 38 ton*. Highly compecitiva rates 
Compare coating* 

Booking* new being accepted for 
overland lerrke ts Nigeria 
RICE JNTHIMATIONAL 
7 Albert Street, Porace 
Telephone fenzaace f073&) 61342 
or Tok* 45*03 


WANTED 
TO BUY. 

SEVERAL TANKERS 
20,000 to 70JHK) dwt.. 

Will pay 10% in excess of ' 
scrap value. 

Send compl«e data to P.O. Box 
706, Gallon, Ohio. 44833. U5.A. 


Private Investor sought 

to refinance property inveitmont. where 
income u r»:m porunc. Profit-thining 
irty, cement offered oeer 3/5- year 
period. Amount involved approx. 
£300.000. 

Block of quality flats 
for aele. with 2/3rd eif . tenants willing 
buyer*. £280,000 approx, reducing 
within 6. months w £40,000. Good 
profit margin. 

Write Bax E.6296, F/mfKiai Time t, 
10. Cannon Strati, EC4 PtBY. 


; VENTURE CAPITAL REQUIRED 
j to complete research into revolutionary 
; water based petrol /diesel substitute. To 
investment restricted co £150.000, If 
successful this could Solve Britain's 
balance of payments problems. 

Write Box E. 6399 , Financial Timet, 

10, .Cannon Street, EC4P 4BY. 

SUCCESSFUL 

ENTREPENEUR 

wtrh capital wants to boy a business, 
larae or kbaII or join a. Rartnerehip. 
Anrthuis considered. Wrilet— 

Box E.M06, Financial Times, 

. la, Cannes street. EC4P.4UY. 

Ti yj^- B - : ” lC P- bws«-20 volumes 
2700* 71 ' Wfw * liwlted. Phone 491 

gNT gR pptsmG Investor seeks a suitanie 

yeiemneni and exoanston. • Substantial 
lands available. Any serious proposal 
^otrnLmv in ■ jirp thmhSl 
nciiHicare. food, to Wry. pu^ti, 
allied industries. Export • potential an 
ad^jrraw. wnro m 

ItSSraSsW, Tjmes - T0 * £UnmJn 

EXPLOSIVES, and Letter Bomb Detector 
- 12! Mle - «Bt £3.000, 2 years 

old. As ne». LT.200. Writ# Box f wos 

EcVriBYT 10 ’ Cann ° n 6tn! «- 


A TEXTILE TRADING COMPANY 

An ■ International Group, whose icthritlei' ire mainly. in the-vtextile mine--. . 
factuting and Ce|ated fields, is Interested in purchasing a 'successful company 
- engaged in the importing and exporting of textiles and- poialbiy, 
merchant converting. The- advertiser has already built up a sntall" Iwilfiew.- 
of .this type and now wishes to extend and cotitofldtte this activity hf.' . 
merging It in an established business with strong management. 

The manegemeiR of the acquired company would hive the opportunity 
going /or. growth, using the Group’s world-wide buying offices , and flnaiioj; 
connections, tdealiy. *. company earning between £75,009 and 1 £ 250 , (TCu -- 
before tax r sought. _ • ...... .. . 

Weose Write to the Group Managing Director, Bar E. 640 S. '"■% 

Financial Tlanu. 10 , Connon Street. EC 4 V 4 BY., 

l OOSK DIAMONDS 

The hart am " currency " lu the world. Portable— pennaaent--pTecW*. | 
PS 01 l< ? "“ yer at basic market price, individual gemmolofflcal. certffirt»- | 
iritt eat* dJamond. Free bank safe^fteep/n* and laaurance U.K. or tbsoai. : 
Total confidentially guaranteed. Details from: 

THE LONDON DIAMOND EXCHANGE : 

Audrey House, Ely Place, London. B.C.1. TeL Oi-iag 6789 or 01-485 ; 


‘ FURNITURE SALESMAN 
Swedish manufacturer of inter- 
national modem furniture seeks 
competent representative for 
Great Britain. - 
Please reply, to; 

MBhet-KulbJr A 8, S-242WJ HSfty r 

. Sweden. 

CANCELLED ORDER 
Super-fitructtfre for 1,082 square feet 
single storey .^ce Wudt' in Hall cun 
Type. 8 system of construction. tab . 
mediate delivery. , 

KALLAM CROUP OF MOTTfNCffAM 

- Lansky Hill, 

. . mtdasbam, HC16 CAN. 

FRANCE 

Consultant iiv mergers, participa- 
tions- or associations between 
French and- foreign companies. 

" RfjfcL (Mrs. K F. Sahuc), 

5, rue" jtiit>M).ifni-75015 Paris. 

• Telephone: 150J7S9. 


A BARCAipi- tw: comuMlM £75 formed 
or. riMBwmadc. fxorcss Co.' KeslstraOon 
Ltd„ 3QCity Rd.. EC2- 01-628 5434A. 
IBM ELECTRIC 7YP£ WRITERS. Factory 
reconditioned and warranted by IBM. 
Buy — saw UP to 30- pc. Lease — 3 years 
from . .fif.BO wceklv. Rent . Iron* £16 
_ oer motrtti. PbOrtO Vertex 01-647 2385. 
SOUTH AFRICA. We - wlH -MtabJksh and 
iarpana to or business, enterprise* in- the 
Reuubllc-rdither.'phpno 222-31964 In 
U K. Or write to DLE. iPtVJ' Ltd. PJ3. 
Ben 3T432. Bfwnlontdn. Tramyul.' 

used plcJl” .'cash Reoistm . wanted— 
too price* paid: -Send- details to .am 
I.BiB y. Financiri Tlmai. to Cannon 
StriK*' EC**P Mil • • •* 


SALES AGENTS 1 

Small hot effidedt aad 
Sales Team tea Sales Director J* . 
Manaacr Status} availsWa » • . 
no Agency on National hasbrj® 4 
specialised products. . Good . -1*2 i - 
tearems required, ah products.*® 
opportunities considered. - 

Please write to:— - 

Box E.mo, Financial TIMM* 

10. Cawnen Saw. EC4P *Bt» : j, 

MANUFACTURER 

of cereal eras bora, flour otiH* , 
wood saws seeks importer, reprw™?! - 
dye or distributor anywhere iP.F*. 

. world- ; 

Further information from: 

Sodhfi SECA, Le Mottier.' ; 

38260— La Cote StiAhirt 't. 

"" Tel. 3 or Le Hotriar • ’’J 


EXCEPTIONAL TAX-SAVING 
OPPORTUNJTES : : ;.f 

London Agents of well ' **®f ,n 25! 
nhamlaii \ mine HI CoriwraWWLCS • ' - f 
to advise companies and iBd Wdgs* ^ . 
the U emend bus -* wpcial ' 

establishing operations In the • . 

BAHAfisns.. Air tnquirter « ■: r 

MflMwn tot ' —/'-.ft, > 

KINGSFOLD UMfXEO. -i . -. T . 

X Sooth Parade, _. 4 L 
Bedford Peru. > ; -- 

"• '■ , -London -W4- . - 

IWTOWmE OWT JBEGOVERY SfSjt ' ' 

. PTs L«_A»lan«* House, too** T; --- 
8QR. 01-767.* 1366 (15 . • -• . 
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' AxDEBS®iJ> for the. use or “the 

’ full strength of the British trade 
luniop iQOsexnent “ to secure the 
'release - -of • the imprisoned 
- Shrwehary picket, Mr. Des 
-Waixeo; was overwhelmingly 
endorsed after a ‘ rowdy and 
frequently interrupted debate. 

Proceedings- were halted for 
several minutes- bymilitant pro- 
.-■ testers - whn ,had- entry into 
•'. the visitors -gallery. Among them 
. - : ,was Mr.- . Erie Tomlinson, who 
was Imprisenetiat the same time 
... -as . Mr. "Warren and- was recently 
- ! reJeafeedToh . parole. 

I^;.vaiHnar reached such a 
pitch ditriog * speech" by an 
-. >vfiaettriCal-!and Tlnmbing Trades 
• • - Unions delegate that Mrs. Marie 
. Patteeso^ ^e TXIC chainnan, 
threatened tu call in the police 

• : to clear ' the 'gallery, 

- The Tesolution-'ott- the pickets 

-AN . Attack ;^n Sir- ^ h ft TC h 

Joseph's' economic .ijolieies 'was ^Tmnn' 

launched hv Mr ^cfe lanes the . Amalgamated Union of 

general secretary, of the Traafr orker * , en sineer- 

port and General- WorRere 1 ^^? ec,50,>; !." ; f : 

Union. ' 

. ComjBeuting..on ,Sir: Keith's . - 

reaction to his proposals for the - **,' . with _ alarm the 

expansion of industrial invest* excessive’ penalties Imposed by 
meat, Mr. Jones.,dedared: “In the; awrts’’^for- picking 
good times and - bad, Keith offences. md cuTed on the TUC . 
Joseph's market forces, and oiix l£ e 

instituttons ; -have utterly failed ^Jh^ of-.those-aecnnns of the 
us 7 : • .3875 rConspiracyv Act which 

; -i"- 'miUmte.againstiWmiers exercis- 

, in boom conditions, j n g •;, theirV ■- rights -., afl ■ trade 
dividend- restraint, opr unionists." ' 


halts pickets debate 



Mr. Warren and Mr. Tomlinson." 

Mr. Len Murray said the 
General Council had • not 
emphasised the question of 
parole because the issue was the 
excessive severity of their 
sentences. He was loudly cheered 
when he said: “ Although the 

men were found guilty, they 
were not found guilty of 
violence." 

He went on: “ Had these men 


Maoist elected 
to General 
Council 


LEFT-WING representation on Morton having polled 5.58m. to 
the TUC General Council was Mr. Grantham's 5.06m. 
strengthened yesterday by the After the resuit was 
or any ocher men been charged first-ever election of a Maoist in announced, Mr Grantham 
with violent acts in the course the shape of Mr* Reg Birch of blamed his setback oh the 
of picketing and been found the Amalgamated Union of “ permanent opposition ” of the 
guilty, that is down to them. It Engineering Workers, and by Communist Party and other 
is not down to the trade union the defeat of Mt. Boy Grantham. Left-wingers, 
movement. Right-wing general secretary of Mr. Birch's candidacy for the 

The men were prosecuted on the clerical workers union, the General Council followed a 
conspiracy charges. It was right Association of Professional, successful Left wing move by the 
to ask why that device was Executive, Clerical and Com- AUEW engineering section ex- 
dragged up “ from the morass of puter Staffs. ecutive council to withdraw 

Mr Birch’s success and Mr. Right winger Mr. Jobn Boyd from 
Grantham's defeat stem from General Council following 
separate Left-wing coups and election as the union s general 

secretary- 


hwtory.” 

Conspiracy 


4 !fL. The voice of. protest. 


Eyes turn towards Mr. Eric .Tomlinson, one of the 
pickets, daring yesterday's noisy debate. 


■Terri/ .Vjrte 

Shrewsbury 


“Was it because judges still 
believed that trade unions are 
some sort of conspiracy, some 
sort of conbinaiion against the 
interest of society?" asked Mr. 

Murray who said that the 

suggestion fur a further investi- 
.gation would be considered by 
the General Council. 

The TUC was not satisfied with 
the Home Secretary's reply on 
the question' of taking the con- 
spiracy law out of industrial 
disputes. 

“ We have decided to go to 
the Prime Minister and raise 

with him. as a political Issue, 
the question of conspiracy laws." 
said Mr. Murray. 

On the question of the 

sentences passed on the pickets. 


Air. Arthur Scar gill, the 
Left-wing Yorkshire miners’ 
leader suffered a major snub 
in the Congress ba Hotting 
when he failed to win election 
to the TUC*s general purposes 
committee which handles 
arrangements for the annual 
Congress, 

Election of a National Union 
Of Mlneworkers* nominee to 
this committee has become 
traditional and Mr. Scarglll 
was expected to replace Mr. 
Tom Bartle who had previously 
sat on the committee for the 
NUP1. v 


Although there was sonP* 
strong opposition to Mr. Birch, 
in the end votes traditionally 
cast for AUEW nominees to th° 
General Council were sufficient 
to give him a winning 6.6m. total, 
compared to the 3.825m. cast for 
his nearest challenger. 

Elsewhere, the retirement of 
Lord Briginshaw as general 
secretary of the National Society 
of Operative Printers, Graphical 
and Media Personnel, led to -i 
close contest for his seat an the 
General Council. 

This was captured by Mr. Bill 
Keys, general secretary of the 
Society of Graphical and Allied 
Trades, who narrowly triumphed 
over Mr. Owen O'BrieD. Lord 
Briginshaw’s successor at 
NATSOPA, by 5.67m. to 4.48m. 
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“Even 
with no 

.key sectors -of ». industry ' have. The resolution 

failed to implerqent satisfactory CGmgressvJurtbfir-- declares its 
investment levels. '■ ■ oppositionC ' to".. the ' penalties 

“If British ^-Leyland . irad been imposed da the' two. Shrewsbury 

required to Invest -.wilen , '-they- bttiWing>;w'arlUare “smff calls on act In order to end the attack on The General Council had done shouting “Let me tell the truth UilS5En 01 ,„ cia 

were ;in a profitable position, ii the General CounciLto^ use the the whole trade union movement all that jt could “in terras of and Mrs. Patterson intervened Murray said the issue /or the’ n, a »n k iu, 

could nowbestimulatiag invest* full sti 4 ngth;of;the-Britffih trade epitomised by this incarceration,” negotiation," said Mr. McGahey, with a warning that she would r ‘ pra] council had been what ^ overall result^of the ballot 
ment . and employment, ingtead- union movement to gfecure their he said. who was rewarded with loud have the gailiiy cleared. sort of action which it could take ln ifi at K^ on - sre 51^ e 5 Ils 

of being the subject of a very re ^ ase -". - ' ' Seconding the motion, Mr, Les whistles and cheers* when he said This had little impact on the which bad °a reasonable chance General Cnuncfl frnmlhA^ndnf mw^of Mr ^oe^Uno^romHhe 

necessary rescue operation. Mr. Bircb^said that the meaD- Kemp. national building officer oi that the resolution meant “the protesters and Mrs. Patterson nf ppttino thp mpn nm nf nrkon X.1 nera Council from ine end ni men of Mr. Joe i\in^ from the 

-God M ve u* IL iem S' ^ “VW S li S?‘^5n tab “ r ’' on " rtal£ SS^T2LS*£5!i?teft SSTSJLS'iASW 

a vftLSi *&T£ZL PrMi . SSli'SIf K1S& ^ ffi* Si b> ' re “ „ 2S,gy “£ ) Ksfi 

He warned that. the people of Referring to; a- *«nonstratIon r r!^^ t n P nn ; r^^fn a li on£ almost immediately. As Mr. Breakell ended his speech to-dav are conducive to that candidacy hung in the balance fh l' camp time Mr sidnev 
Britain had .'a: “disaster : on. fair on .behalf '■.■&&& Warren which S oon ** he said that his union's with a warning that the EPTU 1 this week following concerted weinheU ^ntTa^serr^ta^af 

hands: "now— a. disaster -qf un- • was then tak^g. place outside the coherence had decided only two would be opoosing the motion. land continued interruptions Left-wing moves to defeat him. thf Na t i ona f un ra n o' PvlITwa v- 

eraplbyment largely due to U& halL- Mr, -Birefe went-nn: '“The • raomhs’ ago that “ it did not yanr : Mr. George SmKh, general Mr MurwSSdhe would accem uh5ch ^Lninated in some w III fill ^^thTseat vacated 

fai ^ °« Lidi^. jovernraent nois^ off-s^e-^n^ f ron, the in L ?' *» g? ha ^ d . wagon of secretary oPthe Union o S f Con- on behalf of the General^ Council determined backstage lobbying bv ^ p^ecessor at the NUB. 

and the financial institutions to incarceration : 6f- one, of our *"« the Shrewsbury pj-^ets. the , struct! on Allied Trades and the sue-estion that Con-ross m the run - u P to the compleuon d rVreene Mr wii Sirs 

'V 1 Prison. to ^ treatment speech was drowned by loudprcnTechniciaiw. thanked the TUC jloold send a message to° the of balloting yesterday. -enJruf secretin.- of th?iron Ind 

investment^ particularly jPl?|,^ a ®^ J W?^w^tkerahave . lests from the gallery and chants staff and Mr. Murray, the general Home Secretary" immediately. He was defeated by Mr. John Steel Trades Confederation, 

-vital manufacturing sector. M - S w P *ri ^ Mr r °f; 'Y® Desie out. . . secretary, for - the amount of repeating and affirming “ with all Morton, general secretary of the similarly will take over from his 

Later, Jllr. Merfyn Ree^ rT 2 ^ pres ^ e ^ of t. Patterson called for '»r^/r work that they had done in an the voice of this Congress" the Musicians* Union, by the slim predecessor as union general 

tary for Northern lreLami, ^ 5 are ^ National Union of Mine- but the uproar started iraraedi- effort to free Mr. Warren, who views expressed to him. ‘ 

“kL ^^.^icWHiedhuinw-beinfts" worker said that if 13 miners ately after Mr. Breakell claimed is a UCATT member. 


majority of 533.000 votes. Mr. secretary'. Sir David Davies. 


m. .» “VA caueu on- me tuu to iney would nave Dad to device The reci 

publk St^gSsoh^wi^ draurad Mr, Warren’s release. a means of digging coal without Tomlinson was at the centre of juggling 

hanker after the 1770s and Adam - . " 

Smith are flying ih the face of 
the; facts of economic life.” . 

The job of a {Socialist 1 wasto 
use the trend towards a larger 


average-wage pension call 


so that the “savage 

could be applied to AN INCREASE in State retire- make the best of the present deserved as much attention a§ 

ment pensions for married situation ’’ as far as social people in gaol. ** It should not 

couples to 50 per cent, of the security' henefl's. including be a crime to be old” 
average earnings nf an adult unemployment benefits, were Although the Government was 

male worker was called for by concerned. But it was planning proposing to further increase 

Congress. For a single man or to reactivate rhe joint TUC- old age pensions ir» November, 
woman, the pension should lie Labour party working group on l hey would still reoiain in* 

changes working party which would have including a work-in, bad become' the past SLADE, as 
ins and made it an offence not to leave “ an accepted feature of the union in a labour-intensive 


‘Give work-ins legal immunity 

use mg Ltcuu luwaiiig * uugci k. y af 

Phblic sector- to obtain^ * .better . 

society . . .WMw^ 

socialism ^a growth in th'e-public m ^ ^ to allpw Work 


wrn 


-Mr. Bees^adde^thati^he^cto^ 


p. one-third of those earnings, said National Insurance to work mil adequate. Moreover, existin'-* 
ri™ ifi a t^«Jlution that was virtually 3 policy for future Improvements pensioners would not benefit ai 
u mn" unanimously adopted. in short-term benefits which all from the proposed reform cd 

unemnlnvment trni ii The resolution also called on could be put into operation once 

.or troUed lfb^ur In rerent yea^ ,he Government to moke sure Umeconomir situation improved. 

It called for “ changes in the ^ Printing Industry had be* 


nmwnr pmiid honwhi. mnei t*_^..sit-ins to be’ treated as accepted premises as soon as reasonab’j struggle by working people to clustry nad been abie to con- --- , ,, , , , , ... . „ _ .. . 

capitalism. ,v Tor mg ;gf action,-* 1 With practicable after being ordered prevent closures. un*»mninv*nu»nt *mi >u»,..eo The resolution also called on could be put into opera*. on once the system. 
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face of techhologjcal and- econo- a Jegai mine*, employer. Tbe proposal would The motion which was tei T st5 ’ un,on s now had to con- f or a reduction in the those people who were “too old IL L. Gibson, general secretary 

mie change.- : « J •* v"*"’*- “V \; : \X -• * hav « bad similar consequences supported bv the Merchant Navy t, ^ m 3 chines as^ well, Mr. retireinent age for inen to ^ to work and too young to die.” of tbe Natinnal Union of Hosiery 

- : , ' - - •.^ He promMed that the general f«r work-ins and sit-ins. and Airline Officers’ Association, c . at ; kson sai °- work-ins and years » at ^ ea riiest possible Over 3m. pensioners were still and Knitwear Workers, said that 

council wcufld do all it could -to The general cocncU was also included a special reference “to slt ' Jns “ ost he recognised as one date." living in poverty, Mr. Jones said, pensioners had given their life 

proaurte tjfe goals of the motion, seeking to hare conspiracv to the problems arising f rom more element m tbe trade union The i ncre3 se in pensions to 1“ a reference to earlier demon- to the country and were entitled 

but earej' was needed to make trespass abolished as a criminal merchant ships being homes as stniggle. . 50 and 33.3 per cent, of average strafions over the “Shrewsbury to their slr*'c of any increase 

sure r that.- existing immnsitiea nfl F pt»pj» Rm in all their well as work-Dlaces for &ea- opeaking for the tcchmcal, m ale earnines shnuM h p “an Two. he added that pensioners ?n the wealth of ino nation, 

forr^-tafde" 


unionists were not they would be guided by the farers. 


immediate aim.” the resolution 


Urwin said that the. 


Vote torrid 
non-manual 

conferences ... ^toposal by a Law Co mm ission occupation of plants, sometimes general secretary* said that in . n30n ^ s . announced that if funds for 

THE TUG General CouncU .was? 
accusei'Xqr the second day. ru# s 
ning of -acting undemocratical^. 

But in the end an overwhelm jpg 
majority endorsed- the- counjaTs' 
controversial recommendation 




In any attempt to change desire to make sure that present Moving the motion for the 2¥J?® n _ f °L_ said ‘ 

legal protection • for trade Society of Lithographic Artists, 1 Wor ^f rs " During debate, the General 

|6. unionists would be maintained. Designers, Engravers and Pro- f' 1 sa J,“ , at J nu Y ,b ?I and Municipal Workers — the 
a -The motion said that the cess Workers, Mr. John Jackson. r,, ir n Q third largest union in Britain — 

increase in coming months as announced that if funds for 

our economic situation worsened meeting the TUC's new pension 

and unemployment rose. target were not available, it 

As more and more sophisti- wou id demand that people on 

rated machinery was introduced betler occupation pensions 

in industry, many workers found S b 0 u)d forego part or all of their 

that it was better to stay on the claims on ^ state svstera ro 

ouu«iiu«<wtt imv enmen , v- . premise? while pn strike to make make, more funds available for 

that special " anim al ^ BRITISH people may. have approach to many of these prob- and is as determmed as the sure tqat the machines were not | ess w ell-off. 

for hon-nmnual workers '*ould hi adopt new attitudes whicb Terns than we have persuaded. Government to tackle inflation being operated by management Earlier, Mr. Terence Parry 

be abolish oil they" have rejected in the past t ? e British people to accept in and unemployment so as to put and blacklegs. general secretary of the Fire 

j * if *be.'erinntrv’«j wnnnmic -nmh. U 36 past - lais country back to growth and Mr. Clay said tne law on Brigades Union and chairman of 

The reconmien dation. was put t*™***? s economic -prob- jiulley warned that the prosperity.” conspiracy to trespass was part the TUC's social insurance and 

by Mr. 3^ are to be overcome. ^EdMa- present “jmaccepuble” level ol Mr. Mulley praised the of “ a web spun by the Establish- industrial Welfare committee had 

wcnAfy whQ_MW tKe/hme Kad tioa Minister -Mr. Fred Mulley, unemployment would “almost unique character of relations ment to catch those who are an to i d Congress that private 

Mine for thA^ade^^ito. moye-. told Congre^ . . i certainly get worse before it gets between the Labour party and embarrassment,” yet had not PPCUP ation a pension scheme 

Sfop. / <o^uigiusoing Speaking. -as fraternal delegate better.” the trade union movement. But committed any genuine offence. ** S bould no longer be 



urges new attitudes 




j- 


ment to.: sfop ildi 

between manual arid /non-manual lfmn < ^ Jlc 

maforifr-^of ,tbe; Pulley said :^ “There is nofhture 0,8(36 union movement shouid of opinion were likeiy to emerge Airline Officers’ ’Association, Mr. basis of good w : iii, but shouldWe 
r* , _ . ■ . 'in trying - to', make goods that have greater influence and at the Labour parly conference Eric Nevin, general secretary, subject to control by members 

Mr. Murray.hr^y reierretito people wll hot buy at the price P° wer in' the decisions affecting :n Blackpool in three weeks’ outlined the difficulties of through their trade unions.” 
Mondays complaints that- thb-they vcost to. make. We cannot 1316 ecomnnic Life of the nation time. “’lvorking-in ” on ships. But be While not objecting to 

General CppilCM ..was. not consul- escape , the : , harsh economic at .^1 levels from the factory He did not elaborate but the generally deplored that foreign lowering of the retirement age 

ing member unions sumciently reajities of the world in which floor to national economic plan- unions and the Government are companies could abuse their in the present period of limited 

before" merang - imj or . policy we live* : hing. This week, the trade naion expected to clash over whether power to close plants in the U.IC. financial resources, the general 

decisions, ^-xie. said the recom- “We can and must cpqje'to movement had given a clear in- the £6 psy limit is a maximum while continuing to trade with council’s priority was to improve 

mendarion to abolish specialcott- terios with them, although; to dication that it was prepared “to as Ministers claim or ao entitle- Britain from abroad, such as the living standards of existing 

ferences Jor pon-manual -workers - succeed "msy demand oew .atti- accept responsibility tor its ment for all workers as trade Litton Industries had done with pensioners, 

showed An at the Ttwyement was tudes and a Qiuch more radical decisions and recommendations union leaders maintain. Imperial Typewriters. The TUC was also trying “to 

willing to move with the times. . 7T- 1 

The General- -Council had con- 
sulted member unions, represent- 
ing" non-manual- workers and. 
seven representing some 1.4m. 
people^ ha'd-vriAed tn. abolish 
the special inferences.; , ; 

. The General Councirg recom- 
mendation . was - -opposed by Mr... 

^-amed- that ment of Health and Social 
said ^tbe^Wa^ ^S Smble^ ^ violent- -attacks on public^ser- Security, the Department oi 
demand in' the civil and public vaats well increase 'as; a Employment and the courts. This 
service for there special - -con- resu3t of- rising unemployment violence was often the result ol 
ference/ 5 . T: ^ ami inflation. ■ frustration, particularly frustra* 

WlmUng- up-- She' ‘debate*- -Mr/ * This message via mainly ffisea tion arising from economic prab- 
Murray said the' General Coun- by. Mr. Bill Kendall, general lems. which were not the fault 
cil felt the time had. come for a secretary of the Civil and Public of the claimant 
decision/ -Following; .-hlw~‘ app eaij Services . Association, during-the. .'‘The ranks of the 
back was dsbate rOn a motion calling ^>r 


Jobless friction ‘could 
mean more assaults’ 


the move for reference 
o v-erwhelmingly rejected: 


ranks of the unem- 
ployed are increasing at quite 




CONGSESSWAS.u 
Ken Morgan; genet 
qL ' the National 


cha n ges in the law to increase an unacceptable rate.” be said, 
protection f 0 r public servants “ The net result of this will mean 
frein assault. . > ’ that the numbers of those seek- 

- ' The motion, adopted tinani- mg unemployment and social 
mously/ said Congress viewed security benefits - w3i grow to 
With ■alarm ., the ■ growth . in. unprecedented levels. This will 
5 : ' •■■■physical assaults on public. ser- impose serious strains on the 
■ . _ I vants ‘ and" “ expresses dissatis- administrative machine, and 
>_ •«■• '"faeftibh with 'the lack of r pro- increase the level of friction on 
Section afforded by the law. and both sides of the counter.” 
the often derisory penalties qn- On : behalf of the Transport 
JourMUstsr trSshre tS ffie- PWed/by magistrates for -these and Genend Workers Union, Mr. 
House of ffinuMne . defeats' offenoes." . ' Larry Smith talked of the 

amendnittita VCongness asked tte ;<TUC “Innatic Jnnge of our permis- 

Lortis affecting the ciosed ^Km gehexai councR to seek early mve society who indulge in the 
provisibns'if he 1 Trade UniOti talks with the Government to killing and rnamung of people 
amd Labour Relations, (Amend obCaln snch changes a tte Jaw, employed in the public services." 
ment) BUL- -‘^TOpbdng thg resolution^ : Mr. He too referred to the economic 
Commenting on -A sertiorf of Moody, from the Civii ;Ser- reasons for rising violence, 
the TUC general: couaciL’s jeport ^ce Union, said people would Many assaults happened when 
detailing progress^ -t£e BtiTMr" Be fined more for kickmg a dog conductors on public transport 
Morgan said ’ the ; failed than : for assaulting pubhCiser-. were demanding fares and with 
“ Goodman amendmmits” 0 n tiie vants ‘ ffi the - law stood aiti; the r each, increase in fares the man- 
closed shop woufi^ if left .an- jndmem. H How ; long snaifcivti ber of. violent incidents tended 
changed, place his oijiph- in an -sdvsnts be allowed to be, f .the . to rise. , 

“ oreanisatioaai' ghetto." .y. v’ .punchbaDs for every bwly^who Mr. Frank Huff of the National 
,Z Tlie amdxdmeotxproyidfrlur'a - wants to put- in the- boot? , ... he Union, of Public Employees said 
- legally badeed diartar ^whteb askfid. ■ V -" the previsions of the nevr health 

i’' would among ptbec things: £ree:7.Mr r Kendall said the^vast and - safety legislation should be 
i 5 ^' ' ‘-tl /newsoroer editors jority of assaulte were aggmst used to protect public employees 

*1/ tima ’td join a trade rmioh. . . r people employed m.tbe.Depart-j against attacks. 






Swan Hunter stewards 
to discuss peace plan 


Tailors press 
for full 
£6 increase 


BY OUR LABOUR STAFF Bjr Ro, R 0Jen 

SHOP STEWARDS representing Mr. Ken Baker, the GMWU's LEADERS OF 120.000 garment 
5.000 Swan Hunter shipyard national officer for shipbuilding, workeTS are rontinuing to press 
workers who are on strike in a? 5 J^, on i, stron | for a Government inquin' into 

defiance of the Government’s pay °c 1 fri n . 1 ^ their em P lo y ers ’ refusal to meet 

policy meet to-day to consider Z V*™* toe *8^ 

a peace formula agreed yoster- After hearing the outcome of tShsv ° 

day oetaMD management and toe London talks, stewards will xbVy a l read? have had one 

union officials. decide to-day wnetoer to call turned d0WD fav ^ 

Details of toe agreement were » 0t ^L Oeparimeot of Employment. 

not disclosed after a four-hour ? 76 f . whlrh suegesied to the National 

not disclosed alter a four hour Cammei]. Laird shipbuilders and Union of Tailors and Garmenl 

meeting w London. four other directors were locked Workers that it should approach 

Union officials had been look- ou t of their offices for a while the Advisory Conciliation and 
ing for a guarantee that Swan yesterday by boilermakers Arbitration Service. 

Hunter would give the 5.000 pickets protesting about lay-offs. The employers, the nothin 
outfitting and ancillary workers They later got to work with Manufacturers Federation, how- 
pan ty with boilermakers and most of the Birkenhead yard's ever, have refused to go to 


other craftsmen when Govern- A400 manual workers, 
ment policy allowed. 

The eight-week strike is over 
a demand by outfitters for an 
interim pay rise to match the 
£10.30 interim awarded to boiler- 
makers in June. 


Concorde deal 
is denied 


But the outfitters’ subsequent 
claim has been blocked br Gov- 
ernment insistence that the 12- 


8y Michael Donne 


mouth rule in the new policy BRITISH AIRWAYS yesterday Erouo 

• . * i * rioniivi Tint if- nliYi. S* ““>>■ 


arbitration because it says that 
it cannot afford to pay more than 
the £3.60 a week offered. The 
offer is in addition to a £2.40 a 
week interim deal concluded in 
April. 

The union hopes that its 
demand for the full £6 will be 
assisted by a recent settlement 
for its members employed in 
the Burton-Jackson tailoring 


denied reports that it was plan- 


Tbai agreement involved £3.60 


must be strictly observed 

At 
1300 

19 to continue the strike in spite an ti-imlation pa> policy. also t0 jj e introduced. The 

of attempts by union officials. It said: “ No claims have been union says that the total cost 
led by the General and Muni- received from the British Air of the deal is equivalent to the 
cfpal Workers Union, to get them X4ne Pilots’ Association and no full £6 allowed by the Govera- 
back. offers have been made.” ment. 



nurdiM^Peacock 

the Cash and Carry wholesalers 

Turnover and Trading Profit for Half Year ended 
5th July, 1975. 


Turnover ... 

Trading Profit 
before Tax 
Taxation ai o2% 


Stii July, 1975 

E 

60,469,300 

_9tb Jtn.- in:* 

43.200,395 

3? ‘ix(l:s ±fld"d 
■i.’ii Jaq.. ta ■ ■> 

r 

102,952,000 

830.000 

628,435 

2.073.000 

431.600 

326,766 

1.082.000 

398,400 

301,649 

996.000 


The figures shown for the two half years are 
unaudited. 

In connection with our recent successful Rights 
issue, we received Treasury consent to a dividend 
increase in excess of the maximum allowed by the 
latest Government legislation. The Directors are 
therefore paying an interim dividend on the. Ordinary 
Share Capital of 1.3p per share (1974 — 0.74Sp per 
share). This interim dividend will be payable on 
31st October, 1975. to members registered at close of 
business on 3rd October, 1975. 

Sales for the six months show an increase of 40% 
over the same period last year whilst profits have 
increased by 32.7%. 

We have referred in earlier reports to Government 
control on profit margins and advised you that to 
continue the increase in profit of your Company 
necessitated higher sales. The above figures show 
we have achieved this in the first six months. Sales 
to date since the 5th July, 1975, have increased 
against the corresponding period last year by some 
37%, but once again we must stress that the Govern- 
ment policy and general economic situation renders 
it unwise for your Board to make any definite forecast 
other than to observe that subject to this proviso 
your Company can look forward to another successful 
year. 

W T e are completing an extension to our Lowestoft 
Branch of some 10,000 s (j. ft., which is necessitated 
by the increase in registrations and sales being 
enjoyed not only by our Lowestoft Branch but bv 
an other Branches. Your Board’s policy of keeping 
closely under review opportunities which may arise 
for new branches is still operative but no final com- 
mitments have, as yet, been made in respect of 
this current year. 

J. A. PEACOCK, Chairman. 
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appointments 


Credit Development 
Executive 


Central London 


to £ 7,500 
+ car 


This is an opportunity to create a marketing function in the credit division of a 
major group retailing consumer durables through over 200 branches. This self 
financed division, which accounts fora substantial portion ot the Group's £40m 
turnover, has a significant profit potential in its own right and itis recognised that its 
services therefore justify a separate marketing effort. Reporting to the Director of 
Credit the Development Executive wifi be given a free hand to generate ideas and 
ensure their successful application by training and motivation a- branch le .-el. 
Applicants in their SO’s should nave a recctd of success in retailing or ;r. marketing 
■finance or consumer products. Ref: 632/ . Apply Jo: R. A. Pni'lios. rCIS. 

AC1S, 2-4 King Street. St. James's. London, S'a 1 V6QL.Ta!:0i -930 y 9 32. 


Godsell & Company Limited 


Foreign Exchange & Currency Deposit Brokers. 


STERLING MONEY BROKING 


We have vacancies for both experienced and trainee dealers 
Broking team at Godsell & Company. 

Please contact: 

The Managing Director 
Godsell & Company Limited 
Marlon House. Mark Lane. 

London, EC3H 4AQ 


to join the Sterling Money 


Telephone 01-623 6521 


UNIVERSITY OF IFE 
NIGERIA 

Applications are invited for the following posts: — 

(1; PROFESSOR IN" THE INSTITUTE OF ADMINISTRATION 
in any of the following fields: Public Administration or 
Management; Development Economics; Public Finance and 
Financial Management; Management Accounting and 
International Relations. Applicants must have a good 
honours degree plus postgraduate degree is) in the relevant 
field and considerable experience in teaching, research 
and administration. 

(2) SENIOR CONSULTANT/CONSULTANT in each of the 
following areas. Tax Administration; Personnel Manage- 
ment: Financial Management and Local Government 
Administration. Applicants must be graduates or 
professionally qualified persons with considerable 
professional practical experience. 

The Institute is an administrative staff college to the 
government of Nigeria as well as a graduate school of 
public administration. The duties of the appointees will 


GENERAL MANAGER 
PLASTICS 
WEST INDIES 

Excellent opportunity Immediately 
available for Manager assume full 
responsibility profit canoe and opera- 
tion of wholly owned subsidiary of 
U.S. corporation in Port-of-Spain. 
Trinidad. Plant processes film extru- 
sion. injection moulding, flexographic 
printinz. tag fabrication. Ideal candi- 
date will have degree mechanical or 
electrical engineering, systems and 
numbers oriented. fiv« years experi- 
ence managing in elastics industry. Ex- 
cellent salary, fringes, bonus and 
relocation expenses. Send compete 
resume and letter oirmoll to: 

Polymer International Corp. 

P.O. Box 13507, Tampa, Florida 33681 




service to Governments, Corporations and other state- 
owned Companies, and carry out consultancy assignments 
in his field of specialisation. 

Salary Scales: 

PROFESSOR/SENIOR CONSULTANT— 

N 8,730 — N 12,411 per annum 
(£6,021— £8.560 per annum Sterling) 

CONSULTANT— 

N 6,995 — N 8.730 per annum 
(£4,755 — £6,021 per annum Sterling) 

(£1 Sterling =N 140) 

The British Government may supplement salaries in 
appropriate cases. Family passages, medical and super- 
annuation scheme, various allowances and regular over- 
seas leave. Detailed applications (2 copies), including a 
curriculum vitae and naming 3 referees, should be 
forwarded by airmail, not later than 3 October 1975 to 
the Registrar. University of Ife, De-Ife, Nigeria. Applicants 
resident in U.K. should also send one copy to Inter- 
University Council, 90/91 Tottenham Court Road, London 
W1P ODT. Further particulars may be obtained from 
either address. 


PUBLISHING 

Consulting, 

Acquisitions, 

Marketing 

Small well established consulting firm specializing in 
corporate finance, mergers and marketing arrangements for 
the publishing industry in the U.S.. Britain and Europe 
requires a London based associate.' The firm has its 
headquarter in New York but has substantial clients in the 
UJC The main functions of the London associate will be to 
liaise with these local dierrts. to assist In developing new 
business in Britain and Europe, and to seek out business 
opportunities for the firm’s U-S. clients. 

This post will appeal to people working in a corporate 
financial or marketing environment in book or magazine 
publishing (or in a financial firm with significant exposure to 
publishing) who would prefer the challenge of operating as 
an individual, with rewards related to performance. 

The firm’s president visits London frequently and will 
arrange interviews with candidates there. He is planning 
his next visit about 15 September. Please submit full details 
in strictest confidence to Box A5204. 

Financial Times. 10. Cannon Street. EC4P 4BY. 


INTERNATIONAL 
SUPER SALESMAN 
REQUIRED 

for proparty company to sell axpenuva 
high quality rwidaniial property sited 
in tondon. Applicants' do not require 
knowledge of estaw agency bae must 
have good oversea! contacts. . 

Write Box A -5 199, Financial Times. 
10, Cannon Street, £C4P 48Y- 


*777 


CANADA 

MAJOR CANADIAN 
TRUST COMPANY 

(Established 1897) 

TRUST OFFICERS 
AND TRUST 
ADMINISTRATORS 


Applications are invited from individuals . whp 
must have estate and trust training through associa- 
tion with a bank or executor and trustee company, 
solicitors’ office, chartered accountants’ office' or 
an insurance company. 

Excellent company benefits including competitive 
salaries, pension plan, life, medical and disability 
insurance. The company will assise with transpor- 
tation and relocation expenses. Successful candidates 
-will.be iocrted in Toronto. 

interviews- with senior company executives will 
be held in. the .United Kingdom commencing the 
Week of September 22nd. 1975. 

Please reply 4 - .immediately with full details of' 
- qualifications, experience and. personal data to: 

Dept. 1179 

Government of Ontario 
Selective Placement Service 
' Ontario House, Charles II Street 
London SWIY 4QS 


COMMERCIAL 
INFORMATION OFFICER 

ANTONY GIBBS HOLDINGS LTD., one of the oldest firms of 
merchants and bankers in the Gty of London, wish to appoint an 
experienced Information Officer with a background in marketing, to 
be responsible for running the Information Section and to assist 
in the general expansion of the Information and Marketing Depart- 
ment of the Antony Gibbs Group. 

The post will be attractive to graduates or professionally 
qualified candidates, aged 30-40. with sound commercial informa- 
tion experience, preferably in a City institution or industry. In 
addition to the requisite technical competence the ideal candidate 
will have the ability to mix with and inspire confidence in senior 
executives, a high degree of job involvement, enthusiasm and 
initiative, and be able to motivate and lead staff. Salary will 
depend on experience, but would not be less than £4,000 pA„ 
together with usual fringe benefits. 

Brief but comprehensive details of career to date, which will 
be treated in con fidence, should be sent to the: ' 

PERSONNEL OFFICER, 

ANTONY GIBBS & SONS LTD.. 

22/23 BLOMFIELD STREET. LONDON EC2M 7NL. 
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approach ' would . -sntomaticaHj£ 
have increased the chances, of? 
defeat, but' it Would certainly 
have -provided greater entertain^ 
ment for the spectators, 

At -the start Edrich was 9; ahd 
Steele on 52. The latter appeared, 
the more confident and sent 
the 200 with a fine straight di 
off the back foot. Edrich, bow; 
ever, was unable to exert 
mastery of the previous day Md. 
when he had reached US' feii : 




iciest 


•*:r mL alP 


THE PAINLESS WAY TO FIND A 

SENIOR SECRETARY 

If jroc need a PA Secretary, a girl with the Right Background and 
qualification* to asxm you in yoor work with ftnooch efficiency, 
then you also need a- high calibre service to interview and short 
, . Ijat applicants. for yon. ' 

Plcaie ring SaDyaon PhiTTips on 629 5747, thu 

SPECIAL APPOINTMENTS DIVISION OF ADventure 


off the back foot, jwinca, now-, ; Joba Edric&fes bewfed by Dennis Lillee, 

ever, was unable to exert las , - ■ . . • . 

mastery of the previous day a^. picesBive strokes off . the . front Roope who completed his half 

when be ’had reached Do' foot including one- fine cover century. • 

middle stump was removed by drive. By tea England had slowly 

Lillee. . ' By lunch England bad mean- dimbed to 303 for 3 seeding only 

Walker took over from Thmn- dered to 235 for 3. - - 38. runs to make Australia bat 

son. who had been somewhat After the break, runs were for again- Roope was 63, passing 
wayward in bis direction and at a, time easier to acquire, because bis. highest test score' and. 
209 Lillee had Steele' caught be- jjallett posed few problems and Wooimer 26. 
hind for another praiseworthy Thomson on this easy paced - The ^sarne pattern of play con- 
innings, this time of 68. pilch was robbed of much of his. tinued after the intervaL Lillee 

Roope avoided a pair off the venom. As a result both bats- bowled very fast and became 
same bowler and was joined by men between long periods, of visibly annoyed with the general 
.Wooimer who experienced a very watchful defence would occa* proceedings. Both batsmen were 
unb&ppv over from Walker.'-sionaUy unloose . an elegant a shade more -positive without 
With both Edrich and Steele attacking stroke. ever seeking: to dominate the 

back in the pavilion the Austra- This did not continue, as when . snare. At 331 Lillee clean 
lian attack immediately became MaUett switahed to the other end bowled Roope for a solid 77. Two 
more menacing. .• be put almost a complete, brake runs later and with jUBt over an 

Lillee using a shortened nm on the proceedings, sending down hour remaining the umpire asked 
and reducing his pace, posed no fewer than 10 successive Greig whether me '-wished to con- 
manv problems, especially for maidens. * Jinfie bftting JP* 9 °*, , marfe r 

Wooimer The Australian fast Fortunately for the spectators light. He decided a&mst, once 
bowler kept going at the pavilion a Chappell was given bis first again indicating that bis pnn- 
end until relieved by Mallett for bowl of the series and not sur- op«rf <»»ceni waa ayoidini 
the final over before lunch., prlsngly was a little YUE^y. defwt n»tj»er ttan the punui 
Wooimer was content to exist provided some easy mas which of. by that suge^a near unpos 
but Roope produced several im- were gratefully accepted by slhle dream of victory. 


, v BY JOHN BARRETT 


Impressive win by Connors 

WITH AN admirable sense of "She only made four imforccd games won.hlm the opening set 


WANTED 


BRAZIL 

English F.CA. Public School. 37, 

recks responsible appointment in com- 
merce or industry In which a back- 
ground in Accountancy is an advantage. 
Portuguese speaking. 

]. R. FLETCHER, F.C>.. 
Bordcira, Sea. Barbara Dc 'Nexe, 

' - . Algarve. 


ART GALLERIES 


THACKERAY GALLERY. 18. Thackorey , 
St- Kensington ftfc. W.H. 01 937 5583. 
SUMMER EXHIBITION Part 11 until 19 
Scot ember. 

ROYAL ACADEMY OF ARTS. HOMMAGE 
A TERIADE. . French Graohic An ot 
Wcjivo, Matisse. Chapall. etc. Until 12 
Oct- Wkdys. 10-8. Suns. 2-6. Adm. 40o. 
(Mondays 20cJ. AND THE PRIVATE 
ROOMS AND COLLECTED TREASURES 
Until 31 Oct. Wkdy*. 10.6 iCt»ed Tues- 
detsi. Sun.- 2^. Atim. 50p. Students and 
pensioners MU price. 


ANTHROPOS GALLERY- Specialists in 
Ethnic Arts, 67, Monmouth Street, uooer 
St, Martin's Lane. W.CJL 01-5S6 0162L 
Euroue s Snert collection ot New Gemea. 
Papuan and Eskimo Art. A new oxtilb'- 
tioo Mon.. Wed. 10-8. Thurs, Sat 10-12 
mfdniflftt. Sunday T-7. 


GOURMET 
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COMPANY NOTICES 


PARIS 


£12,000 + 


CREDIT REVIEW 
MANAGER 

Prestigious International Banking and Finance Group wishes to 
make this new appointment. '• 

The post will appeal to a candidate who has a Financial Analyst 
background together with ‘ experience in MT-LT credit arrange^, 
merits in Eurocurrency loans or through Equity participation. 
Located at our European H.Q. in Central Paris, this post- came* 
a high degree of personal responsibility and offers good pro- 
motional prospects. A knowledge of at feast one other European 
language (French, German, etc, . .) is also desired. • ; __ 

Please send detailed C.V. quoting ref. CRM/RB so ' W- V 1 
rue la Boetle 75008 PARIS — First interviews will be held in 
London. 

Discretion guaranteed. 



PRETORIA PORTLAND CEMENT 
COMPANY LIMITED 
(Incorporated Ip the Republic or 
South Africa) 


m 


NOTICE OP MEETING 
NOTICE IS HEREBY GIVBN that the 
rtsbtleth annua! general 'meting -of 
Pretoria Portland Cement ‘Company 
LlnriBte will be held In' the conference 
ream. 29 de Bow Street BraamTomtin. 
Johan nesborg. on Wdi>«dlT. 24 Saptem- 
ber 1975 at 12.15 for the following 
bwlness: 

. 1. To receive and consider, the aadlted 
group financial so reman a for the 
year ended 30 th June 197 S. 

2. To elect director* In .PUce of those 

retiring in accordance with the pro, 
virion* of the company's articles of 
association. '. . . 

3. To determine the remuneration of 
the auditors for the Past audit. 

. 4. Speciai bu*to«s: To coadder And II 
deemed fit. to pxs&.wiui or without 
modification the following resolution 
which win pc proposed as an ordinary 

resolution: 

■‘The 3 Ol 4 334 unJssped I shares ot 
. R2 each In the capital .of. ttia- com; 
- nany be placed under the control oT 
the director* who ' ba and they are 
hereby aotftdrlsed 

222 d the Companies Act. 1973. as 
amended, to allot or .IM«* these 
shires In toalr discretion oh such 
terms and conditions as and 


WITH. AX admirable sense of 
showmanship — not- to mention' 
commercialism — the • organiiin? 
committee of the $309,430 G.S. 
Open, the richest in its history, 
played its two trump cards on 
Monday' evening ‘to ' • boost 
attendances. 

They scheduled the two top 
seeds Chris Evert and Jimmy 
Connors, the heroine and the 
villain of American tennis, to 
play their matches under the 


the experiment was an outstand- 
ing success. 

More than . 8,000 spectators 
arrived to cheer and jeer as first 
Miss Evert, bisecting the angles 
of the court with her customary 
precision, disec ted the game of 
her Florida opponent Wendy 
Overton by the intimidating 
margin 6—4), 6—1, and then 
Connors, ‘ recovering from an 
uncertain start blasted' his way 
through the scurrying defences 
of the :13th seed Harold Solomon 
of Maryland 6 — 4, 6 — 2, 5 — 7, 
6—3. 

At last the fans, who have 
spent an extra $186,000 on watch- 
ing. the evening sessions, were 
given their money’s worth — 
despite the brevity of Miss 
Evert's 35 minute win. Although 
one knew what she meant it 
was perhaps indiscreet of Miss. 
Overton to say after her defeat.; 
“I was just bored out there. 


3BE23BS2 


She xmly Tnade four "unforced 
gtT&rs tn r,i two sets, • IPs- always 
4be v; same . > * 1 '. ' 1 ‘ . 

Miss Evert increasingly, wears 
an air; of .invincibility on these 
slow courts, similar to tiie dues 
iii Fort Lanaerdale which were 
her nursery m the days when her 
father taught her the merits of 
consistency and accuracy above 
the glamour of unharnessed pace. 

Wednesday - might’s win 
brought her tally of consecutive 

aI.v <uini 4 vihfnrhMr til Q i^ntmT- 


ing 81. and ber/oes oppoMnr 
Kerry Reid— who as Miss Mel- 
ville has had her' moments of 
glory here as a finalist .in .1972 
and a semi-finalist twice before 
that all in the days Vi*en the 
tournament . was played on fast 
grass — mart jwonder hnyr she csii 
upset the rhythm of this remark- 
able 20-yeairold- ... ■* . 

For JT while it -seej^raJ that 
Connor^ mjght faH^rictiio fp toe- 
top spin wiles of the diminutive. 
Solomon.- afi he trailed. 
through Jiff-own &». trying 
to force' the pace and because 
of some-injtfdhuons approaches, 
to the net behind halls which 
Solomon threaded past him with 
his - deceptive; . dqubio-handea i 

^S^fers bei^nto discipline 
his gam^aftd climbed back* into 
the .matOT. The gaBery which had 
greeted ■ernfs,^- 

jeers s<i>egan to : applaud Ws 
courage and. skill- A run of six 


6 \ and gave him the impetus 
ot a^vervide break ftr start the 

second. 

■■■ This set produced some really 
remarkable hitting from Connors 
whose sheer pace made defence 
impossible. But his persistent 
little opponent was rewarded 
with the third set as the booming 
shots narrowly missed -the lines. 
For a moment there were pros- 
pects of a repeat victory for 

ri - i — v - 2 a *1 <VTQ 1ui 4 ertfi von 


in straight sets when they met < 
bn clay in the French champion- | 
ships- • i 

But Connors has improved 
since those days. As he said after- 
wards: “Clay had better become 
my best surface from how on. I 
am prepared to stay out there 
four or five hours every time I 

play” 

• This time it took him three 
minutes short of three hours and 
certainly . one ' appreciates a 
greater maturity now. The im- 
pulsiveness' to win is controlled 
by the knowledge, of- his cwn 
limitations, and he" -Is all the 
greater for it His prospects of 
ultimate victory here against 
Such acknowledged hard court ex- 
pert^bs BJorn Borg of Sweden, 
the .'ArgibBtihe lefthander Guil- 
lermo Vife or. Spain’s Manuel 
Orimtes Aust - have ..been en- 
hanced by this latest perform- 
ance- 



Great Britain If opens up 
24-mile lead oxer Kriter 


nay b« transacted at an wtilnary 
. mseting. . 

TTla tnmftr Bo®ki * n l. ll re £* , E’_£l 
ntmb« of the tymp»ny_ wijl closed 

from 18 to 24 ScotemMr 1975. both davi 
HKluilvc. By . order or the board. 

It da VURars, Actina Secratarr 
A member entitled to attend and vote 
■t a meeting mat •«»">«»« 
proxies to attend, to. WU »" »' P°}‘ ^ 
to sneak In hi* A pwry need not 

be a member pi ti»a _ tompany. 
forms are 


BY ALEC BEH-BY ' 

GREAT BRITATNi ri had opened 
up a lead of nearly 24;miles by 
yesterday morning . over '• her 
nearest' rival, the. Frenchman 
Kriter II. in the Financial Times 
Clipper Race. 

But in the second 24 hoars to 
1000 (GMT) she "had made only 
120 miles in very light winds to 
a, position 49° 12* N, 4 g 15’ W 
approaching Ushant. 

Kriter bad- reported her posi- 
tion at 0600 (GMT) at 49* 36* N, 
3“ 12^ W, due west of Guernsey 
with the Italian entry CS e RB 
U, -which appears to have sailed 
through the Alderney . Channel; 
at 49° 30* N, 2° 20'. W in .the 
vicinity of Sark three hours later. 
She may have used the channel' 
to avoid the calms. to the north, 

APPOINTMENTS 


eight-kxiPf ’Aldem^^^e. . J ’ 

Theresas no rijporiwfc pos^; 
tba tot: HnUand^ • The- Great 
Escape, -h«t She was. thought to 
have dropped behind. - She -was 
sighted on Monday becalmed .off 
the Kent bokstJdaving missed the 
tides. . y~7: /;■' . • - - ■ 

The UghTWiniis mean that GB 
H is xlreaffjt britind the schedule- 
to beat th& (dipper route record, 
slowed by. .a faigti . pressure . zone 
west of Rnisterire. . Bnt by to-day 
they are. likely to run. back into 
a north-easter of 'about. 10 knots 
which is'-expeefed to. freshen to 
15-20 knots and winds are ex- 
pected ^o he favourable as far 
dawn as Madeira with- the only 


hazard some patchy fog which 
should be dispersed as the winds 
strengthen. 

Obviously , both crews will try 
-to sail to the south of the high 
pressure to pick up following 
-winds and it is certain that 
Breton Olivier de Karsaason. 
skipper of Kriter, will play the 
tides inside the. Isle of Ushant if 
they are favourable. They can 
carry a yacht through into Bis- 
cay at six knots but this course 
is not recommended at night un- 
less one knows .it well. 

The British servicemen aboard 
Great Britain II are likely to 
take the safer route outside the 
off-lying island of Brittany with 
their eddying currents and un- 
ebartered rocks. 


SELECTED RIS K INVES TMENTS', 8. A. 

StanhaMM n* adrised thu cootae* 
the acrnT-anmial Ktport for tn« six montiis 
untied loth Juna. 1S7S «' 
from S. 41. Warburg 4 Co. Ltd. Funds 
Albans How*. GoMMnUn 


from S. -G, Warburg A . Co. 
Sarrim: it. A bare* tew*. 
Street, London. EC2V 2DL. 


IBM senior executive changes 


Naur DwateTf Rxceipt* 'representing 

CTMUlattva preferred Stack Series K of 
' INTERNATIONAL TELEPHONE AND 
1SLEGRAPH CORPORATION 


•A dlwribunon of 11.00 j ter dcogsitary 
share will be made parable on and arter 
Se pt ember S. 1973, upon maatut ition ol 
me coupon rra. 21 • at the offtte or me 
deooMtflrv. 23. Will Street. New rerh. 
or . at the option of the prefenfer at 
Mqrou _ Gium.tv . Trost C» at New 
York. 35. arenoe acs Arts, Bruswls, or 
BZ. . Frankrtlkle*. Antwerp, and at me 
Basque GenelraK du Utnnbunh 14 tuc 
AJ dmrWr. Luvembourg. at the derigoated 
rale, loss appHcAbie united States Non. 
Resident Allen Withholding Tax deter- 
mined by the sooirrrr ol reridnee at the 

prateiaor end any other a«pO«afai* tuc 


I SJ - MR 5S5E? GOLOSBROUCH 
I - M OUT LIMIT ED • 

I NOTICE IS HEREBY GIVEN that a 
1 Final Dividend at the- rate or n prr 
“nT- . on the Paitijrp Cental of • the' 
Co mpany ithli marina. With, the interim 
Dividend ol 4 per cent, paid 7tft Mav. 
1973. a total distribution ol IO Der cv?n 
for the rnr liMb June. 19751 has twi 
Jar bw nwurnl paytWe fin 17 th Novem- 
ber. 1975. 

Tha B*««*£f*.p* Members and Transler 
I Books yrili be ekiMd Iran 5 o.m. 13 th 
jOeeoMr Q» 5 p .m. ,14th October. 19T5 
lar the purpose of aaterttilnJnp amulW 
ments to jJw.nittTUlrideiid. : ' 

By Order at the Board. 

C. E. PARKIN. Secretary. 

ADELAIDE. ___ 

2nd Sep temb er. 1978. 




' Mr. P. C Clarke, previously vice- RESEARCH as - .a n'crn-executive 

E resident, data processing market- member of the Board. . , 

ig and service, IBM Europe, has • ' ^ 

been appointed director, dat a pro- air. D. . : , Smith has been 
cessing division of IBM UNITED appointed a director of SAINT 
KINGDOM. Mr. N. Jonas, pre- PERAN. ; 
viously director, personnel and 

corporate affaire, -baa been Air. M^ GL Taybtr and Mr. A. G.L. 


m mmm 


Webster succeeds -the late Air. 
F. 8. Borne, while Professor 
Thomas replaces Professor D. K. 
Britton who remains a member of 
the Authority and the Panel. 

+ 

Mr. Harold W. Smith bas joined 
the International Department of 
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Stopping the hidden losses 


BY NICHOLAS LESLIE 


tiTlM-/ 

rie^administratiqzr is - urgently 
needed .ap&zt;. the gBate&fiiisk*- 
tf,Si.' t Seifcpe£ary ' : o£ ■ 
' CoinBierce:tii ;1024 to. California' ■: 
. business.- ' > iodine * - Herbert : 
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ieoa zxmctes : gen 6 ral- <u»^* 

/offertori: "since: ■Harvajft;- tint’:. 

. ; y^eitY, 6 ppned ^fjoaiiony. Bret" . 

graduate' 'isdwoi^-husinese' In 
! 1 S 0 EL Vboai&ess sob ool : 

r-m 'fi(e v . West-! was-, ^prompting 
. huadre&s 61 ^ooi^.C^liJoEQians 
j teiheadforeasterti universities.:. 

, “ D eman d tertiiesg;, in : the* 

.-JEasi'ujKni. graduation is farr' in ; 
excesa of itbe supply and: Cali-: 

. forma -is-;.' -losing -many !good- 
bvains." mote Mr., Hoover,- who. 

- proposed : the western business - 
.school he.Tocated ','■ at - his alma’: 
mater, StajrfordUrrivereity at If 
Palo Alto, 35 smiles south of .S&ir- *'•' 

Francisco. ,-.' ' . , 

Number one 

' That y dream had' : to" wait for 
the ; nation's- . .recovery from 
World War X until 1825 when- 
the: nhvr school opened Its doors 
in the biology ! bmldlfig' on the;. 

Stanford' - cmnpusi ? Fifty yean -. 
later, a survey, of heads of. 

America’s business ’«*ools pub- ______ 

lished in MBA Magazine ranked -. 
the Staidord Graduate School of 
Business the dumber, one U.S. 
business- school - in acadenuc - 
quality.- The deans polled by. 

the publication rated. Hamrard j' '.• 

second '.and. the- University' of *'*-.»>-• 1 -.. 

Chicago ! business; school third c^, An i 

behind* Stanford, -although in; ' . Sp-tat- *** 

rating the graduate schbbrs in- * . „ 

tertes of their l value to.- the .C^^-^^l^ng^Ford 
student ’dh landing -good jobs, 10 nud- 19 ®. t-q ac^ptthe dean s 
the deans ranked ' Harvardf first, -» ost at StanfQrd, hehas concen- 
Stanford secotfi ..£• - - -■ -•■- V trated on jsapzqrip& the school’s 

Where Stanford a' few years teaching of pubtic J^nagemeut 
ago used to be .raferred to. as A field, oth^.^versities dont 

- the Harvard of the West the vteesr -business 

reference in Palo Alto now is, schools b* iweto- of 

: to Harvard. as , the Stanford of pubhc atomsttafion. . 

the East. "Winning such “hit’ ; - \ . ‘"y-:.;’ ' 

parade ".. podls is gretifying. par- ■>: 1 -Ta nCP H 
ticuiaxly . when - tifc school’s UU 3 CU . 

efforts are rea^nised ; by peer -- Tp peaif Milter, who was one 
groups who are probably most Qf Henry Ford-’s_“wbi 2 kids” 
qualified.,. to.. jpdge, “ bat £ae with Robert ^McNamara (who 
more meaningful polls are when, IatCT became U.S. Secretary of 
you’re rated in particular fields. Defence, ^in -the Kennedy Ad- 
such as. accounting," 9 ays ..ministration}, that’s, a mistake. 
Miller, dean ■ ■ «L t §tapford’k “ We’re .net r^ly ^^iort of 
business school f-Thfe Journal pi. analysis ap; mnch^io. the i>iple- 
Acoourstancy. pubUcailbn -of tne - mentation phase, the getting 
American Bstiftrte- of Certified done, the liard-nosed 

Public: Acecm n f anb v ^fpi^i in decisions bu^nessrhas to. bring,” 
its snmy last year ;tbat Stan r ; jj e says. /“ Tbatis vdwt I wanted 
ford is mnnber one in account?- 4 o^ ^ see brought into the- public 
ing,- meistend bd& -by quality, secfor. Iharw^a prime con- 
of faculty - and effectiveuess io .^ideratkin in jny agreeing to ; 
its graduate programme.: Soon: come here.*’ .T He’s more coo- 
to come is anotiier national poU-ythced than e^er after the near- 
rating . business schoiri - fields! bankruptcy JBf New York . City 
whose finding^ 'r.whrie- not yet i^at the question which needs 
announced^ - win show - Stanf ord ^Q be. clo jely looked at is bow 
Totalling' of impossible 10 to -make.-,feociety function mare 
ppints,-mth ;tfie next:school cop effecti^y >iuid how business 
lectin g only 2i points.-. ■ 1 : mana^nent know-how can be 

...• That wiD : provide-Jnpre grati- -appB^ to the pnblic sector. . 



THOUGH you think you are a 
safety conscious company with 
a workforce of some 1.000 
people, you can nonetheless 
expect to lose over £42,000 a 
year as a result of accidents, 
both to the workforce and to 
plant and products. If you are 
not particularly safety conscious 
this loss figure can be expected 
to be significantly higher. 

This loss estimate is based on 
research which two years ago 
showed that losses per employee 
would be about £28 and which 
can now he expected to be at 
least 30 per cent higher. 

. The Robens Report, which 
preceded the introduction 
recently of the Health and 
Safety at Work Act, dramatised 
the damaging effect to industry 
of accidents with the statistic 
that insured accident ' costs in 
industry were in the region of 
£200m. and that uninsured and 
operating losses may be almost 
seven times higher, that is 
around £1.3bn. to £1.4bu. 

For the most part, companies 
Have a differing level of con- 
sciousness of the type of insur- 
ance they should be taking out. 
That is. insurance on employees' 
liability, fire and explosion, con- 
sequential loss and National 
Insurance contributions. 


But, as General Accident Fire 
and Life Assurance Corporation 
argues, it is the uninsured 
operating losses which produce 
a heavy drain on a company's 
net profit. 

Anticipating the type of legis- 
lation which the Health and 
Safety at Work Act embodies. 
General Accident formed, 
through its Scottish Boiler and 
General Insurance subsidiary In 
1973. a Safety and Loss Control 
Sendee to enable it to offer its 
expertise in establishing a safer 
working environment- 


Boost 


Mr. Charles Heath. General 
Manager tUJG), of General 
Accident feels that this service 
— which he believes to be “ not 
generally available In the in- 
surance market ” — is in line for 
a boost because “ industry is 
now beginning to recognise the 
implications and requirements 
of the legislation.” 

Big companies are not part 
of General Accident’s market 
because they will generally 
have their own internal organi- 
sation to handle such matters. 
What will be analysed, and 
hopefully avoided with the 
smaller company clients, will be 


the cost of an accident in terms 
of lost production, lost time of 
injured employees, payments to 
employees, and in-house sick- 
ness schemes. In addition, there 
are losses resulting from dam- 
age to plant, machinery, 
materials and stocks, together 
with the cost of repair to such 
plant and replacement of stocks. 

Illustrating in very simple 
terms the type of loss which 
should be avoided, Mr. Kenneth 
Noble. deputy’ liabilities 
manager of General Accident, 
explains how just a minor 
injury to a worker on the fac- 
tory floor can not only cost 
money in terms of production 
lost on a particular machine 
and any damage resulting, but 
also in terms of the very 
natural reaction of fellow 
workers to stop work— for effec- 
tively anything up to 15 
minutes or so — and ensure that 
the injured person is taken 
care of. 

As an example of the type 
of “market” General Accident 
is ai ming at one needs look no 
further than Factory Inspec- 
torate statistics which show that 
around 1,800 people are killed 
in industry per year, with a 
further 700,000 seriously 
injured. More than 20,000 new 
cases of disease — such as 


BUSINESS PROBLEMS 


^be Graduate School of Business, Stanford. 


' - 


fixation fbr;I>eah!MBier And his 
faculty; stilt the: five -^fields 
evaluated in fteJatest-paH' do 
not cover' econoanlcs and -pobRc: 
policy. "That’s -where 'our' em- 
phesisis andl think Tf; we wetA 


The '. private sector really 
kn$vs- how to; get costs down, 
^f lpng as we keep free enter- 
prise relatively free, that' will 
j&old' in place,” Dean Miller 
says! "But if there’s a differ- 


rated in that we’d- deserve to be euce • between .-this business 
number one because we/h^ve school and others, it’s in trying 
the best faculty, ^md lhafs Hie; to’ concern ourselves with the 
key ,” says -the 5&-yeariold jfor- proper interface between the 
mer president of’ Ford Voter private and public sectors^ m- 


cluding training people for the 
public sector.” 1 -- One of his 
principal aims at Stanford has 
been to produce managers who 
will go directly into public 
service at government, founda- 
tion, education or other non- 
profit levels. Another objective 
has been to . bring middle and 
senior management back to the 
campus for an updating in their 
thinking, including increasing 
their awareness of to-day's 
urban and social problems. 

"This is where I feel the 
biggest need is and where 
there’s the biggest shortfall,” 
he declares. “We believe there 
is a general management skill 
that - " is • transferable.” The 
businessman of to-morrow, he 
says, must have a broader 
viewpoint and a broader edu- 
•cational base- than ever before. 
"To be effective private 
citizens, the businessman of the 
future will have to be more 
concerned with relating to 
government, environmental 
issues and quality of life,” the 
dean emphasizes. ’’You just 
can't go back and knock out 
cars or television sets for a 
profit and get by anymore. The 
problems in society cannot be 
solved by business working 

alone.” 

Hie economic problems of 
New York City and Great 
Britain underscore this need. 
“That’s why in addition to hav- 
ing business people who can 
cope more effectively with the 
new demands being placed upon 
them we’re also training some 
people in our two-year Master of 
Business Administration pro- 
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gramme to go directly into the 
public sector. Society needs 
these people because govem- 
meut agencies and non-profit 
organisations have to - be 
managed better.” Dean Miller 
explains. But can a massive 
complexity such as New. York 
really be effectively managed? 

Can the pressures and power of 
the city’s huge labour unions 
really he handled under the 
rules of the business manage- 
ment game? 

“Yes, absolutely,” fires back 
the Stanford business school 
chief. “Better management 
means having kept your costs 
under better control and deal- 
ing effectively with the unions. 

Unions have' a tight control, but 
by the same token unions have 
been pushing on private busi- 
nesses all these years and they 
haven’t collapsed or become 
bankrupt because of submission 
to excessive union pressure. 

There’s a balance you have to 
keep in mind, but effective man- 
agement would not just wait 
until you reach a crisis,” he 
adds. 

- “As it is. the emphasis in the 

public sector seems to be to 
raise all the taxes you can and 
borrow all you can,” he con- 
tinues. “ You only look at the 
cost side when you are com- 
pletely bankrupt. Effective ^ _ 

management in the public i . 

sector, to me. means anticipat- m 

KfSlmif sum payments on retirement 

point is. we just cant afford all p or 4 ^ years I have been manag- shares of Investment Trust Cor- your case, therefore, if it is your 
tne S°°d things 111 life v/e j n g director of a private coni- poration Limited will qualify for intention to cover 1975-76 charge- 
would like and management pany and am now proposing to credit under section 112 of the able sains by allowable losses on 
essentially means dealing with retire, with no company pension. Finance Act 1972. according to debenture stocks, etc., you will 
scarce resources.” New York .4m I not entitled to receive from the latest information available, derive no benefit from the 
will provide management case the company at least one year’s There is no reason to suppose existence of section 112 of the 
study examples for vears he salary 1 tax free, which I would that the position will alter in the 1972 Act 
savs. addine • ,l I shnnld think, take weekly and act as a consol- foreseeable future. For the cur- 

- — - ^ r™" 0 ' « , L.' , t h^ n nu 7S3' , „l" w?*f“«2 e hif t u,2 f bL7c ai ». i ' Tenants of bedrooms 

England itself is the same kind agree . of income tax; it was 16.!% for 

of example among nations. I'm [ . . 1974-75 and 15% for 1972-73 and I own a number of flats one of 

not saying Great Britain as a j C 0 ^^P a - T ^ 2? u “ 1973-74: No credit would be due which was let to two bachelors 

country is in the same situation. . .Jv: e 3ym 6 01 on a of neon verted 5^. who found two others to share it 

as New York, but there’s,.. I;;,* ,2* , Convertible Unsecured Loan with them. None of the four 

genera! recognition there of the ^ Stock 2000-05, but full credit original tenants is still there, 

serious nature of their problems ! * « 0 LbU?t^ h that ^ the ^SLid wou,d . be . due . i{ the ft u ock we F e hu! ’ « 1 understand it. with the 
and they’re going to have to ; Ke- P e nne^ ? U regard the paS cnnvor ? d " *as the rosi-t- expiry of the original lease Ihclr 
do something in the future | as a dl^ibutioi h primary shares which were 

different than they have in the were a dindend, and 'f they However, such credit is only individually 'to us). In order to 
P 3 ^ we p successful the normal gj vpn w h ere there are actual keep control of the situation. 

na-S? Uei rti^irii. 0 nd wnnM°Si a ^ net char seable gains for a year, could you advise me whether 1 
n„ , ♦ , P vmf Hr, after offsetting allowable losses am right in assuming that they 

promises r n 0t iF e on assets of every type, and are legally tenants or the specific 

. fur if 1 1 is Y,-here there is a net capital gains bedrooms they occupy, presum- 

Tm prepared to rtat ® L^^ e ab l e ._ fl TCUn L' tax liability for the year. In ably entitled to share the com- 

Ensiand as a whole has to be'^ ws * e . Y ou . ld ° n 

better managed than it pay- 

been.” says Dew. Miller. couid *• "»*■ 

has to recognise in the public!-. , . , 

sector it can’t do all the ^good Capital 03111$ t3X 
things it would like to do in r a 
health insurance, social security ; Could you ■ tell me the 
and public services. What f a ^ ,aI •« posilior regard- 

must become more and more ^ ?’* ®„ r J ‘.“"SSJ™? If A 

tha .Corpora I mo ordinary shares and a |M ffia BB : -,ja iFm WL ^ 0 

realised is that the source ot 0 f the 5 per cenL converlible loan g|8 BflT M W, 

our affluent life is productivit> stock? I want to calculate bov. S J \ ^ 

in both the public and private i much loan and debenture stock Jf 

sectors.” Promises and spend- i to sell to paver any profit made. *** _ B eh 

ing as if there were no j Any chargeable gain arising on 
to-morrow have been winning ia disposal of the 25p ordinary 
political formulas in the past 
but that view has to end 
because now scarcity is the 
name of the game, he points 
out, and there must be a greater 
awareness of and emphasis on RHp 
productivity and conservation. 

To do othen\-ise, he argues. I . 
creates an impossible situation 1 ^ good house journal can. I 

in this day. “You cannot I improve your start nations, 
escape the harsh facts of | FMT provide a complete 
!realil. v -” says the dean. company publications servkr: 

“ Economics is called the busi- pbuninj;, waring, design, and 
ness science, and not witiiout produrtion. Wc prepare 
reason, ^ou just have to cv.cr\*chuig trom sufi'ucws- 
emphasise the balancing off of papers to sji« material. 

your . ... 1 ne ^ ds a §ainst the Ask for tiill details or toe a 

i hat 1 “ preliminary discussion, 

me, is the essence of manage- 1 

ment— setting objectives, re cog- FMT Editorial and 

msing your scarcities, and then Writing Services Ltd 

reaching tne goals effectively, ^ 

We need better management,” Asscrs House, Hverton Street 
says Dean MiDer. “but can it iBodonSWiVaQp. 01-8258272 
work in a democracy? I think ^ Also in Edinburgh 
the answer is yes.” 


pneumoconiosis and son-in^ 
fectious dermatitis — are noti- 
fied each year. And in the 
same period industrial accidents 
and disease result in industry 
losing between 18m. to 23nu 
working days. 


Next stage 


Under its scheme to combat 
the wastage of profits through 
accidents. General Accident 
begins by surveying a company 
to review its current safety 
practices and to report its 
recommendations on the type 
of control which should be 
brought in. 

The next stage would be to 
put the recommended measures 
into effect and this should sub- 
sequently be followed by a con- 
tinuous appraisal of the effec- 
tiveness of an agreed safety and 
loss programme at regular in- 
tervals. 

A point which Mr. Noble em- 
phasises is that for any system 
of loss control to work properly 
in practice it is necessary for 
responsibility both at the initial 
stages, and subsequently, to be 
assumed at the top management 
level of a company, preferable 
Board level. 


BY OUR LEGAL STAFF 


prepared to state reasonaoie in an ine circum- 
as a whole has to he stances we would agree, on 

the lumpsum pey-l 
“ T , ! ment could be made. 


raunal facilities, and do not have 
(he right to exchange one bed- 
room for another, as vacancies 
occur, without my prior consent? 

If the people at present in 
occupation regularly each use 
separate bedrooms and do not. 
for example, frequently change 
from one room to another, the 
tenancy which each has is of the 
bedroom used by him or her, 
with shared use of the other 
rooms. You must make^it clear 
on the next payment of rent that 
you arc accepting rent for a 
specific bedroom pius shared use 
of the other rooms, identifying 
the bedroom in question. This 
can he done by recording it in 
writing on the rent receipL 

\o legal responsibility can be 
accepted, by the Financial Times 
for the ansicers given in these 
columns. All inquiries will be 
answered by post as soon ns 
possible. 
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that selling you the world's most advanced 
phone system completes the deal. 


level of operator efficiency. 

So with ample evi dence that operator 
Jceermess and involvement are today in 
direct ratio to the conditions provided, we 
can now offer you expertadvice onmatters 
like: 

Operators room layout 

Siting of operator positions to minimise 

fatigue, 

Theright choice of furniture, furnishings 
and personal facilities. 

Built-in drawer space. 

Easy access to directory inf onnatitm. 
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A complete appreciation in fact of the 
environment you must be able to offer today 
to attractcompetent operators -and keep 
them. 

It's a service that comes with the installation. 
The service voull get from theinstallation 
you probably knowa bit about already 
A Thom Ericsson PABX provides a score 
of facilities to save time, cut costs, save space 
and labour 

Installation can be speedy. 

Delivery dates are good. 

And remember, with a Thom Ericsson PABX 
you can build-up your installation to expand 
as traffic increases. 

Makes your present system seem abit 
ancient? 

High timeyou stopped soldieringonwithit 
Then getthefullfacts. 

Dept. FT5 PABX Division 
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BY ADRIAN HAMILTON 



ALTHOUGH there were no sur- 
prises in the speech which the 
Chancellor delivered yestprday 
to the annual meeting of the 
International Monetary Fund 
and the World Bank, it was a 
firm and therefore welcome 
statement of the Government’s 
policy towards the co ordination 
of effort to pull the world out 
of its present recession and of 
the part which it sees the U.K; 
. playing in this process. The 
Chancellor began by suggesting 
that the deflationary effect of 
higher oil prices had been too 
little regarded during the past 
year and that too many coun- 
tries had attempted to bring 
their foreign payments iDto 
balance despite the inability oF 
the oil-producing states — which 
has. admittedly, proved to he 
smaller than was at first feared 
— to spend the whole of their 
greatly increased incomes. 

This has helped to produce 
the greatest recession in world 
trade since the nineteen-thirties 
— one in which the poorest 
countries have, as usual, suffered 
most— and made economic 
recovery the major task facing 
all the governments represented 
at the Washington meetings. On 
the question of measures In 
stimulate recovery, however, Mr. 
Healey had two general points 
to make. The first was that only 
the measures already taken by 
the United States and shortly tn 
be announced by France and 
Germany were likely to he pro- 
ducing results of importance 
before the middle of 1976. All 
Governments had a duly to 
make this fact generally clear. 

Rival dangers 

Unless this inevitable time-lag, 
and near-certainty of an un- 
pleasant winter, were to be 
widely understood. Mr. Healey 
argued, governments would 
agaia find themselves pushed by 
the pressure of public opinion 
into panic measures of reflation 
when recovery was a' ready 
under way and again faced with 
the danger of an excessive boom 
promptly followed by a deep re- 
cession. On the other baud, he 
suggested, some countries whose 
economic strength has been 
based mainly on the rapid 
growth of exports are tending to 
be over-cautious about stimulat- 
ing domestic demand and pre- 
ferring to wait for a general re- 
vival in world trade to float 


them off. This attitude can pro- 
perly be criticised in a world 
where the inter-dependence of 
national economic policies is be- 
coming increasingly obvious. 
Countries with a relatively 
strong balance of payments and 
a relatively moderate rate of in- 
flation are not only in a position 
to lead the economic recovery 
but are also, according to Mr. 
Healey, required to do so. 

They should not be too con- 
cerned about the danger of 
encouraging demand inflation 
when so much productive capa- 
city is idle, nor worry too much 
about the abnormal srie of 
Budget deficits which will be 
automatically reduced by rising, 
economic activity and which can 
be financed during th'e recession' 
(Mr. Healey was able at this 
point to refer to U.K. success in 
financing a large part of the 
swollen public sector deficit out- 
side the banking system) with-' 
out inflating the money supnly.j 
Put in fact, the Chancellor! 
argued, countries were less 
likely to be held beck from re- 
flation by considerations of this 
sort than by the weakness of 
their overseas balance. This is 
where he spoke uf the UJK-'s 
special situation. 

U.K. waits 

Because of long-term struc- 
tural weaknesses in the eco- 
nomy, aggravated by a relatively 
fast rate of inflation, the U.K. 
has little scope for the moment 
to take the initiative with refla- 
tionary action. If the volun- 
tary pay policy succeeds as well 
as the Government hopes, there 
should be a very considerable 
reduction in the U.K rate of 
inflation by the end of next year. 
But — and this Is the most 
downright sentence in the whole 
speech — “ until we . have 
mattered inflation, it is-onljrtn 
world recovery that we can 
look for a significant reduction 
in unemployment." If the Chan- 
cellor can keep his colleagues 
to this line and if, as he also 
suggested yesterday, the large 
public sector deficit is *' dras- 
tically reduced ’’ as economic 
recovery gathers pace, the out- 
look next year will he a good 
deal brighter. But it will take 
considerable courage over the 
next few months tn resist 
demands for domestic reflation, 
whatever the nominal support 
of the TUC for the Govern- 
ment’s present policies. 


Key piece of the 
African jigsaw 

THE TALKS which opened this than the nature of the confer- 


EVERY so often the world's 
biggest business, the oil indus- 
try. undergoes a period of self- 
examination and structural 
reorganisation. At times the 
cry has been for centralisation 
or decentralisation as companies 
bare either tightened the cen- 
tral control of their head offices 
over the international parts or 
alternatively loosened it with 
regional structures and devolu- 
tion towards local management. 
When falling profits have pro- 
duced an enthusiasm for the 
hatchet, some companies have 
shed staff and attempted to thin 
down the heavy apparatus of 
management supervision built 
up in head offices. 

The latest fashion appears to 
be for restructuring along func- 
tional lines, ending more than 
a generation of emphasis on the 
integration of business from 
production to marketing in 
regional areas and substituting 
instead a separation of func- 
tions into distinct self- 
contained parts. . 

Gulf Oil. always the most 
dramatic and in some ways 
volatile of the international 
majors, led the way in June with 
the decision to regroup its 
operations into seven compon- 
ent companies tn “ open new 
avenues for profitable growth 
and diversification.” In place of 
its present spread of geographi- 
cal I v-fcased oil and mineral sub- 
s' diaries. it is now setting up 
an “extractive industries com- 
pany ” . re=inonsib1e for world- 
wide exploration, production 
and sale of oil. gas. coal, 
uranium, shale and other raw 
materials; a refining- and mar- 
keting company responsible for 
world-wide oil processing and 
product sales: a chemicals com- 
pany: a transportation and 
I trading company responsible for 
tankers and third partv oil and 
product sales: a science and 
technology companv conducting 
research Into all form s of 
energy: and a real estate com- 
pany. 

Following 
the lead 

Gulfs lead has since been 
followed by both Continental 
1011. which last month 
announced that it was re- 
organising on a global func- 
tional ba.sis with three new vice- 
chairmen responsible for world- 
wide transportation and 
supplies, exploration and pro- 
duction, and refining and mar- 
keting: and Sun Oil. which 
initially is setting up four new 
units responsible for retail 
marketing, industrial marketing 
including refineries, exploration 
services including the search 
for minerals, and a production 
division responsible for the 
company's present reserve. 

The more conservative, or 
perhaps better-balanced, com- 
panies like Shell, Exxon and 
Texaco, meanwhile, are remain- 
ing more aloof from the trend. 
But in their own way they, 
too, are moving along some of 
the directions implied by Gulfs 
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Mr. Bob R. Dorsey, 
chairman. Gulf Oil. 

* The current business’ 
environment necessitates 
a new organisational 
structure for oil and gas 
operations. We must 
ensure that each element 
of our business stands on 
its own merits. . . .’ 


Mr. Howard W. Blanvelt, 
chairman and chief., 
executive, Conoco. - 


tion pattern is beihg 
revised to permit more 
time and talent to be 
devoted to corporate 
matters and to the deter; 
mination-of the course of 
the company. . . ? •• 
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MEN AND MATTERS 


week m Windhoek, capital of 
Namibia (South West- Africa) 
are in one vital respect directly 

, t comparable to those between 

, Mr. Ian Smith and the 
Rhodesian African nationalists. 

. Namibia, like Rhodesia, is a 
key piece in the Southern 
African “ detente ’’ jigsaw and 

- the two sets of talks arc alike 
aimed at ensuring that detente 
results in a peaceful settlement 
of the racial problems of the 
area. 

The Namibia a talks are in 
fact a direct result of the pro- 
posals for detente, put forward 
last autumn by a prnup or Black 
African President-* led hv Zam- 
bia's Kenneth Kaunda. and 
apparently agreed by South 

- Africa’s Prime Minister Mr. 
Vorster. Four stages were orig- 
inally envisaged: a peaceful 
transition to independence hy 
Mozambique and Angola; 
gradual transfer to majority rule 
in Rhodesia and Namibia: and 
finally some (unspecified) ameli- 
oration in the statu* of Blacks 

. within Snuth Africa itself. 


A step forward 


In this context. Ihe Windhoek 
talks, which involve 131 black 
and while delegates m a round- 
table conference which could 
well last several months, repre- 
.. sent a considerable step for- 
ward. Until 1972 South Africa, 
which for long has administered 

• Namibia as an integral part of 
the Republic, resolutely refused 

- to heed countless UN resolu- 
tions that it should withdraw 
from the mandated territory. 
It was only last September, fol- 
lowing an earlier visit by UN 
Secretary General Kurt Wald- 
... heim, that the White govern- 

• mem in the territory acknow,- 
_ ledged not only that the Blacks 
. had a right to a say in the 

territory's future but that full 
•• independence was a distinct 
possibility. 

The problem with the current 
talks therefore is less the sub- 
' jects which are to. be discussed 


ence itself. The main difficulty 
is in the selection of delegates, 
who do not represent political 
parties but “ population 
groups." Thus upwards of ten 
African or coloured groups or 
tribes are represented, as are 
the Whites, but the main 
nationalist political party, the 
South West African - People's 
Organisation. SWAPO. is not at 
the conference table. 

The trouble is that SWAPO 
is and seems likely to remain 
at least for the time being tbe 
only nationalist party recog- 
nised by Black Africa and 
hence in effect by the UN. Any 
talks which exclude it — even iF 
they were to recommend the 
full independence SWAPO advo- 
cates — seems to l^avc a very 
slim chance of producing a 
settlement which would be 
internationally acceptable. It 
is early yet to tell wbat sort of 
solution might be produced by 
the talks, although it is felt that 
the territory's Whites would 
prefer a federal solution, with 
the Ov&mbn. now m a Banfuttan 
along the Transkei model, con- 
stituting a'separate independent 
state. 

So far Mr. Vorsier, himself 
repeatedly insisting that Nami- 
bians alone must determine; 
their future, ha* stayed in the, 
background. As the " colonial '* ; 
ruler, he has astutely recognised 1 
(unlike Mr. Smith in a rather 
different situation) that it is 
better to move before the presr 
sure becomes tno unbearable. 
But lie must realise that unless 
the talks involve the recognised 
nationalists, they probably stand 
little chance of success. 

For as long as Rhodesia is 
the predominant factor in 
detente. South Africa probably 
can afford tu lrt the Windhoek 
talks drag on without SWAPO. 
The key question for the future 
however seems tn be whether 
Mr, Vorster will be able to ad- 
minister the same -medicine, for 
Namibia that he is now pre- 
scribing. for Rhodesia, and 
bring tile nationalists in. 


Hutchison 

changeover 

Curious emanations yesterday 
from Hong Kong on the future 
for Hutchison International, the 
nnce-glamorou.s- trading group 
now looking tn Hongkong and 
Shanghai Banking Corporation 
for a significant prop. The Bank 
is offering to buy SHKIaOm.- 
worth of new shares, which 
needs ratification out East to- 
morrow. 

Hutchison's letter to share- 
holders advising acceptance of 
the deal; with four conditions, 
was only despatched at the 
week-end", giving U.K. share- 
holders scant time to consider 
the offer, tt now looks as though 
in the haste -one particularly 
important condition was over- 
looked: the extra one announ- 
ced yesterday is that Sir 
Douglas Clague, chairman of 
Hutchison and one of Hong 
Kong's most colourful business 
personalities (better known 
there simply as the Colonel). 
“ dissociates himself .from the 
management nr the group.'' 

Though he stays as chairman, 
that must he a Heavy blow for 
Claphe. whose othur.. job*, 
ironically enough, include the 
deputy chairmanship nf Hong- 
kong and Shanghai. The hank 
explained it had “ made thlfl 
condition so as to eostire that 
i the delegated powers of the new 
'chief executive and the interim 
(executive committee can be 
j dearly defined and understood:” 

That foreshadowed restructur- 
ing — dependent, of course, on 
shareholders accepting the 
SHKISOm. plan and the eclipse 
of Clague— involves another 
nice twist of irony. The man 
picked to be Hutchison’s chief 
executive is at present running 
a subsidiary of Sime Darby, the 
Smgapore-based trader with its 
own share of problems since 
chairman Denis Finder - was 
accused of breach of trust two 
years ago. 


“ No need to worry, last 
year he said inflation was 
running at S per cent." 


The choice is a 43-year-old 
Australian, Bill Wyllie. chaii^ 
man of Sime’s principal Hong A 

Kong company, China Engineers 
(Holdings). He started wurk in 

Singapore Ln 1952 with Wearne 1 1 iPr 

Brothers, another wide-ranging . • ' r \L — 7 

company which these days cm- 

ploys as head of its motor busi- . «JR 

ness Filmer Paradise, former JBk 

Aust in-Morris sales director m ^0^- 

In the mid-sixties. Wyllie \ " f 

joined the group which cventu- ^rv. jSfB&Zk l 

ally became Harpers Inter- ^Jl 

national. Two years later, he was Smi 

managing director and in 1972 

the company was bought out u ppf \ jBI 
by Sime Darby. Another two N*,VtjL 
years, and Wyllie switched to / 

China Engineers. Like Hutc-hi- / / 

son now (where there were net * nMtfTl 

losses of $HK12Sm. in 1974-75) A //*“> 

China Engineers needed help in 
1974. The Caterpillar tractor 

dealership it ran was doing well, ** No need to worry, last 
but other operations had prob- kt said inflation was 

lems, particularly a major civil running al 8 per cent." 

engineering contract: £670,000 

was charged against reserves. . . , 

Tn the usual close-knit way of instead of the one 

Hong Kong business, Hongkong at the time of ordering, 

and Shanghai Bank politely dis- letters informing of this 

cussed Wyl lie's changeover with *?°, ve were ‘ sen l recorded 
Sime and it was agreed- he would deI,v ery, and the timing has 
start in November. Whelher the P™ In P le d . suspicions that Dis- 
talking means his appointment Ellers wanted to rush them our 
is. only a temporary secondment ln order tu get the -Jencfit of 
remains obscure. If nothing anDl hcr price increase < as 
else, after Sime’s glut nf bad 3 ?° n ® s P« ssib| f- DistiUers on 
publicitj-. Wyllie's move 1S the other hand explains that the 
"recognitinn that within Sime nevL niies have boon found 
Darby there is manasement n?L ‘ essa / y beyause “ Qre and 
talent." as a spokesman ior the more of its customers have been 
group pul it hopefullv. . Pacing large orders for debvery 

some months ahead, 

'^ 3e company states tlwt .it 
does not have any. application 
14 icr ft eniritQ? before the Price Commission at 

nign dpirilA. .... the moment , but its customers 

The drinks trade has been point out that there is still time 
alive with rumours that there is to get an application in before 
to be yet another round of price the Christmas rush begins, 
increases for whisky and gin “Why rush out that -letter 
before the Christmas boom gets otherwise?'* asked one of them, 
under way, and now Distillers "If they didn’t have an Imme- 
Company has added tn the diate price increase in mind 
speculation by telling customers they might as well have waited 
that\in Future, they, must pay. until January when the new 
the price ruling when drinks are contracts arc signpd." . 


. . . Real ale 


Another of the major brewers 
— this time Watneys — has re- 
sponded to proddings from Cam- 
paign for Real Ale and has been 
testing the appeal of “real beer" 
in six of its London pubs. Over 
ihe past week drinkers in pitbs 
from the Cadogan Arms in the 
Kings Road to the Thomaby 
Castle in MaryJebone have been 
able to buy Fined Best Bitter at 
a premium of several pence 
above the cast af ordinary 
"chemical bitter." 

A Watney .spokesman said 
that the test was partly as a 
result of the publicity generated 
by. the CAMRA movement, but 
that aisu a number of their own 
publicans had been suggesting 
lhat a fined beer should be 
added to the group's range. Wat- 
ney al readj' markets real ale 
through Ushers in the West 
Country and Wilsons around the 
Manchester area. 

Real ale is not pasteurised 
like modern keg beers and is 
still maturing in the cask. Apart 
from liaving a stronger flavour 
than to-day’s normal products 
therefore it has. a shorter life, 
and is -more difficult to keep. 
Surprisingly however Walneys 
^research test found favour with 
ihe publicans as well as with a 
Soad proportion of the eu$. 
tomers. Data collected hy a team 
of interviewers who visited the 
six pubs is still being analysed, 
but initially Watney seems 
happy with the experiment. The 
prospects seem good therefore 
that Fined Best Bitter may be- 
come a regular feature in at 
least some of the group’s Lon- 
don outlets. . 


charity before..-' 


if cnulribe for all sorts nf pond reasons. Such as.ymiVe .' 
never hud any money to spare. < Ir in Mine ever helped 7 . 
vfiif. Or charily begins -at home. Or perhaps votive never 
been a>kecl. ' . 

Weli. Bama rein's. is asking y mi right now. - , 
.Arid if charity begins at hoine. then our home, probably ’ 
lifreds it even more than yours. I’niess^Df course, you 
happen to be helping well over 7U00 children a year. 
Mostly handicapped, maladjusted, orphaned or deserted. * 
A nd all nf them ci oning to you because no-one else cau 
help them. 

But as we re Britain’s largest child care charity; 
we ran be pretty confident that m wine has problems 
like ottr problems. It cost us nearly £fi million last year 
to run all our homes, schools and services. This -vear it s ' 

going to cost much more. ’ 

It's because yuu ve never given to a charity before,, 
that we re asking you now. We can no longer struggle • 
on without your help. 

A donation or. better still, a Deed of Covenant. is ' 
all we ask. Everyone has a first time for gi ving to chaiity 
and, with a little luck, it could become a habit. 

. We can't give unless you do. 

Tamardos 


Btlt^rfs largest avid care chanty. 


Timely 


Overheard: “T must say the 
Commons seems to have in- 
dulged itself in a long recession 
this summer." 


Observer 


| . J aidose a donation of £1 □ *2 □ £5 □ no □ £20 □ 

I J to , kr ' ow mure about Wilis/Covenanis. □ 

| I would hkc li> know how 1 ran help Barnardo's. □ itid< b«™i 
. (ilaKfldk'qne'POpa^bleio Dr.Sarnarik-'si. 

N.A.UE 

I •Please-pnr.tdpariy.*. 
j ADDRESS 

J Fo^tio: Dr.RanianliiV.. wo "‘ 

I^Rfir^mgsirle.nfurd. IGfi 1QC 
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programme -to bopst the ecdhc5my . 3tos.been criticised as : inad^[uate;. Jonathan Carr reports from Bonn 
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*- V £ar ^* til ? ; Mi& -\ . v ; ; ■ '' V: -.But thel-Gweniment stresses, 
. * ; l Fft^.rihe; ^GDyexhisuafi pro/ vrtth . ^a^b^ij^at ■ the latest 
; V d «cpd 3L ptpgftiBm& io ' helpVineaswas ^nitist^cpt,’ be seen in 
b o QSt; the. eOQpo nft which many isolation: 3S ts* is tbefourth such 
V *.-:- ' of- Bpon’a • p^hera t ;. !pghi^ip g piogian«ne^^,bas introduced 
■ ■*'. jSrhi^ ; fe^l- xio‘ 'litUe to in 18 !mdnfi^ fhieiiK^:';being the 
( '■ improve their export pK)^^t&' D^.7bn-^ plaiL : passed -last 
,?■ Tb^tt'anniosrac^d a plan tg art' . Dec«nt»er. iher, jt.tax reform 
•■ ; the^'udg’et^Mcit^hleh' 'stilFahd imprbved-iaipift allowances 

":t . ? . meafl^vthat th^.State wilt.h&ve hay e 'pb tat leaajI)M14bn. more 
-: : to' ; seek more" credit", "next -ye&x.- .&% . The 

:.. ‘ : thai*/this7 . In respooreto the-G^ e ra^ been 

’- criticism ;' ed -irritated Govern* accompanied ?; by- steady action 
■■' ment ;insisis,‘ilrtit; it, has done'', £ron£-' tbe.i-.Buh^^ to 




.... , . .. ^ .. . . . .. . . Though the West German reflation programme Is not expected to do more than steady 

v ?atis reasonable ahlpos^hle.. ™P^ ye b^ffi 4iquidity._and drop the economy, there are signs that German exporters may be over the worst The IFG 
'■—•■■ • : - •*-*'-*> - t. amk« b j Economic Research Institute In its latest monthly straw poll of exporters found their 


■The"' 'DM5 75b ; - : ’ • froth " discount ^ andLnmbaxd ^ ^ mi< _ iutii 

passed by the C^inS^SS^wSf ^«rA4A'ali this -together and pe^imlsm less than in previous Inquiries. One reason may be that the'' Deutsche mark lias 

_- _ , _r • Xflat. rrCU" -nnn : ho»a . ui - Pnnn'c « an* „ lafif fffnimil 44 ia dnlU H j «v . . 
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,.youV have,, » rBontfs. >lew. a ground against the dollar, making German goods more competitive. Private consumption 

pro- appears to be recovering in IPO's view : the Institute estimates that In the first half of 1975 


more or-Jessmt -the' same time >*&* fhen)^ ^the^ovemment 


grew by a per cent. (real), whereas exports feU by 13 per cent, and private Investment by 

S per cent. 
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for next year of DM168.1bn.— a 
rise of only 4.1 per cent, against 
this year when there- has been 
an increase of 16.5 per cent, 
over 1974. * 

. Few doubt that this result was 
hard to achieve and that at least 
one ministerial resignation was 
avoided by only the narrowest 
of margins. But it is. by so 
means ' ’ only - .the political 
opposition which feels that the 
programme does not go far 
enough. For example, the Econ- 
imics Minister, Herr Hans 
Friderichs. made it clear that 
the Government was basing its 
calculations on an economic 
growth rate next year in nom- 
inal terms of 9.5 per cent, and 
a real growth rate of 5 per cent. 

Furthermore, even if the 
programme works out exactly as 
planned, there will be no 
reduction in the Government's 
credit needs until 1977. 

For much of this year the 
Government had been covering 
its borrowing requirement 
fairly smoothly, but in the 
the bond market 
clear signs of strain and 
Bundesbank has been forced 
intervene on a substantial 
since July. These problems 
even in a year 
savings are at an 
h level and 
been little 
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turn 

,Mt V V'nik- “^ l m ‘ unemployment VnefLt among CaWxiet decided after a final Srp^ateleSort iemi'd'for 

- " several - othPr '^S^SrPnitwI ^ ‘BhoM Ume, aaa-ih^, fe^r that The .clinching argument-- how- other things. But there is a session lasting 20 hours contains credit should substantially 

-*•: f-i. «/ ™ ‘Jp5lw’JS««->W,.rise to ever, is that even if a larger structural component to the real sacrifices for many Minis- increase. But if Federal 

' • T j ^ r„ QVer ^v5m-' : this'wkftc^: , ' .. programme hai been desirable, deficit '--as well: - that is to say tries. Among those whjcli will Government and ‘individual 

-., thanks 
. Bonn, 
expenditure 
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have ’ exhausted those suras into high gear: next year. Science and Technology. The the Bundesbank's longstanding 
profit^ is elo.se: to DM^OO^iMC. the same . period via 1974. As stored away rn the Bundesbank Betw'een 1970 and 1974' the so- upshot 


will be a total budget efforts To keep cheap credit 


available— and a serious setback 
for the cause of the economic 
upswing even as it begins to 
emerge. 

In this predicament, it is not 
surprising that more has been 
heard in Government circles of 
'“international interest rate 
disarmament an old German 
idea gaining a new lease of life. 
The argument is that if only 
the Americans in particular 
would drop their rates, the 
Bundesbank would have more 
scope to reduce the discount 
rate even below its current 
level of 4 per cent. Herr 
Schmidt broached the matter 
with President Ford in 'Bonn 
and Helsinki, hut if Washington 
fully appreciated the force of 
the Chancellor’s remarks then 
it has yet to take action on 
them. It could be, the Germans 
ruefully admit, that inflation is 
already emerging as the key 
enemy in the U.S. — and that, 
not for the first time, the 
internal needs of the European 
and American economies do not 
precisely coincide. 

So much for what emerged 
from the Government's pro- 
grammes. But mention must 
be made of an important 
element not forthcoming — 
namely, measures to increase 
private sector investment in the 
medium term. Between 1970 
and 1974 real investment rose 
on average by only 2 per cent, 
a year. Yet the Economics 
Ministry has claimed that a real 
economic growth rate of some 
4 per cent will be required for 
a return to a high level of 
employment and that this can 
he attained only if investment 
in the private sector rises in 
real terms by between 5 and 6 
per cent, a year. 

At a closed meeting of the 
FDP leadership in July, Herr 


Friderichs put bis finger on the 
reasons for the low level of 
investment to date. Among 
other things, there has been 
the sharp rise in wage costs per 
unit of production— up by 8.4 
per cent on average between 
1970 and 2974 against an 
average rise of only a little 
over 2 per cent, during the 
1960s. 

Herr Friderichs also drew 
attention to the burden arising 
from other costs. For every 
DMiOO the average employer 
pays out' in money wages, 
another DM60 goes on fringe 
expenses including social -insur- 
ance. workers capital formation 
schemes and the like. Further, 
he remains doubtful about the 
outcome of long-discussed Gov- 
ernment reform plans such as 
an extended scheme of worker 
participation in management. 

As an at least partial solution, 
Herr Friderichs suggested the 
introduction of a limited “cany 
back " scheme under which 
enterprises would be able to set 
past losses against current profit 
for tax purposes, an examina- 
tion of further measures to 
bring tax advantages for the 
private sector, and a clear line 
on the Government's reform 
intentions in the medium term. 

By contrast last week's 
Cabinet decisions mean that 
employers are faced with higher 
unemployment insurance con- 
tributions from next January 
and the prospect of a costly 
competition with the State for 
crediL There is no word on 
the “ carry back ” and no 
clarification of the reform 
course. Ministers have pointed 
out that the private sector now 
knows that the Slate is making 
a serious effort to put its financ- 
ing in order. That is true — but 
there is widespread doubt about 
whether it will succeed. 


C OH!®;. 
Irens. 


’U'ji’-r- 


r 

' 


r,.-;: ; - -V- ^4^,: jCiettfers to the Editor 

I nmildnC!nv> rif • pbpn es and postage. this yea r. the permanent unemploy 
1MHI UL • latent rises mostWpiy push the caught in the urn 
“ • hew prices welMatb-tte area of trap. 


— vment He is turning the cards unstamped and 
unemployment by voting against all the resolu- 
tions on the cards. 


company data diminishing retunis. The large Selective benefits have nothing S W Penwill 

* fall' *** . <#»•»* «U» 71«-4 - • *■* *’ • * ' 


From Mr R w rnnhiii V - , - ***‘ v » -demand for' the Post to do with happiness. 


158, Fenchurch Street. E.C.3. 
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Tax on 
pensions 


Borrowing up 
to the hilt 


• c- _ - i •• a . 'wuu-h.-' s>ci wcbs-..- miaui', mu si o v i«nU 

: '■ wiij mea? that JriiSSrf Wn/re „, nmWnB 

l* -- - ‘ -l Q ^;what. : Mr..Taylpr Hamogton the exti? reveint wiE; be much V' edaesfieUU Wolverhampton. 

say s .{A ugost 27 ) .bis letter does' less thao expected. 11 . -^ ' 

such damage^, to ; . the ^onest ThTt-' M^'WteWrtabld tf 

- ^ W were, not - Ccratferaally being 

- Meel moV^ to defend-the told by ifee presep^^Jovertunent 

J£‘ e ^ national L^fipdustrics 

siTent^m ultitude f : .aecoiin- . mugt -make ,a profit, ^ff this is to 

tants labb.ui*ing^o.prbvide “?t4me the ease* ithea.ip^liisd'.cduld • ,i «r v u-n 

' ^ Ui Interested jHir^ x&e at Jwttaee- these' industries .* rmn " ^ ^ ^ 

FiW ' '75?' ^koowiedgins/^ the fact • that. ■ Sir.— As a working director gntain could go the way (finan- 
: isr aicb -a^lhlnte; ^ a .-4aw aged 70 and receiving a weekly daUyj 0 f New York Ctrv. makes 

' SScom dem&a.-r-tn a sum money, froth the State .' I Spittle mention of the 'element 

°°ry thf-foTces of-often wonder how hitle it would ^ borrowing in the situation of 
k ^ ^PPly and : demaqfl .cannot -he tost to make pensions tree of eac b 
' : nationalised tax. ' After all; pensioners have ^ case of - Xew York one 

ufuafc iconic ^to . ignore paid m tlmir worWn* life a great understands that crisis point has 

for -Inte^ri^Comn^S be ^ ^ a -* -the Mtount of tas. I have patd for bee b reac hed because interest 

• -woufii expeaae.;of -afater unemplpy- 53 years, and. even while in the on borrowing now absorbs the 

would save diffirul^-injnikrag ra ejrtt lrf the gfvate sector. Are RAF for 44 years in the last war. entire reveaues In Britain. 
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From.. Mr. K , Middleton 

Sir.— -It is strange 
Antiiony Harris (August 
discussing the possibility 
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compatSS?^s natioiialt»d ; was snn a taxpayer. _ while we have hot reached that 

when one finh S in th?S5S. Wh . b P ^ S ea y ?' S r ’P oinl H*7« a Parliament 

of • an. • ertOTs/mi- pwgwS ^leagues ip letter and considers some relief that appears to be unconcerned 

wl^hmay*he, affecting profit;- 
abilHy; Whem- ^ahot^rtJSi.ffeaping : jj- j^rj 


To-day’s Events 


Association traffic conference 
TUo annual conference debates continues in Geneva, 
economic affairs and the £6-a- COMPANY RESULTS 


^ week pay limit, Blackpool. 

World Bank and International 
Monetary Fund meetings con- 
tinue in Washington. 

United Nations sixth special 
session on “new international 
economic order" continues in 
New York. 

Polish Foreign Trade .Minister, 
I ltr. Jerzy Olszewski, in London 
for talks. 

British .Association for Adrance- 
| i iwem of Science annual meeting 
continues at Guildford. 
International Air Transport 


.Anglo- Thai Corporation (full 
year). 

Decca (full year). 

Raybeck (full year). 

Albright and Wilson (half year). 
BTR (half year). 

Sun Alliance and London 
Insurance thaJf year). 

COMPANY MEETINGS 
Braham Miller, Browns Hotel. W„ 
12. 

Great Portland Estates Cafe 
Royal, W„ 12. 

Initial Services, Con naught 
Rooms, W.C., 12.15. 
Johnson-Richard-s (H. and R.) 


Tiles, Stoke-on-Trent 12.30. OPERA 

Lara pa Securities. 5. Belgrave Roya i Opera Chorus and 
Square. S \\ M ll. Orchestra (conductor Colin 

Meyer (Montague L.i, Charing Davis). Britten (Peter Grimes— 
Cross Hotel W.C., 12. concert performance). Royal 

Nova (Jersey) Knitwear. Aiben Hall 7 pun. 

Caerphilly. 12. 

Rivlin (I. D. and S.i, Winchester SPORT 
House, 'E.C.. 2.30. 


Whitbread. Cbisnell Street. E.C., 
12. 

EXHIBITIONS 

Handicrafts and Do-It-Yourself, 
Olvnipia. Motor-cycle, Earls 
Court. 

BALLET 

London Festival Ballet, New 
Victoria Theatre, S.W.1 — 
Cop pel ia. 7.30 p.m. 


Cricket: Fourth Test, England v. 
Australia. Ova! (last day). 
Soccer: Switzerland v. England. 
Basle: Northern Ireland v. 
Sweden, Belfast. 

Golf: Match play championship, 
Lindrick. 

Tennis: British Junior champion- 
ships. Wimbledon. 

Motor-cycling: Manx Grand Prix. 
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the.- benefit-; of- .a : *iqifldr ;,pr«K 
gramme carried ''out preriously. q 
S econd, there .are • some vitaL *? 
figures^ .like 'riumfiers' employed: . 
exports: aBd. mmwl^se^ sales^-.- ; 
value.wh^-can.iwreadllycom-v 
pared ^ between 1 companies^ Ab: 
understand their relative. s^»s:' 

Of -eourse . one 'should not co 
pare chalk writh ^ . 

to take aceouqt of differing lyeMS iff. S. G: Fletcher 

ends, - hi ter^com pah y trading.'pp , '! 5i r,— The .-Post Office 
a non-arms-lengtb- %Si s, - and 
ferenr accounting -.t— 


•\i ■ W. N. Hill. 

Comeruays* 

T 1. Burford Road. 

* StratJord-upon-Aron. 
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way to iL It is true that we 
have a standing parliamentary 
committee on : Govemment 
spending— largely engaged in 
shutting stable doors too lat 
but where is the. control that 


Attain Qmith harf Parliament used to exercise over 
■) /ll i dUl ulllltU UaU Government borrowings and »he 
" a * - •, purposes to which they were 

a word for it p u,? » 

... " Tf VIU IVFA ' Our Naliooal Debt at March 

‘ -Front tVr. G.-'K. Young. : 3L 1973. stood -at £37bn-. Now 

sells ■ c; r _T nmharH i <ks, it stands at close on £46bn. In 

if; bonds-Taad^Savings Certificate • 'i a{es on 9 W h at XdSm SmS 1873 lhe deadweight portion- of 
..... U1 t - ... , X , -.flrtw Ifereylsioh licences. Debt was EHbn. so thai 

mogt::Qf- which .ai^^blayfotiy' pujt-Tedapins; .'.and performs ttSy whoWim bvSIto ^ elsfto t(wla y il is Pmbably near £18bn. 
obnous or stated exphartT anyr-mher , services , for Goverrimern the eeneraT^ood While unIess ^ V^ortioa has been 

wa ^- , - .■■■!:■. -7.: . . apl^pnblic... ' All this require, puSe 4^0^ ' ^uced. But who cares whether 

u*ey pursue ineir own. __ . it is more, or less? Ye) national 


Third,? when.- one tbinkg/about staff jind. other costs beyond i®at 
it ,•: very few firms eyed within^fe^needed Jar. - postal services:. , . Sn J? tl 
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The Wealth of. \atknis. . . oniir ,, 

any-pne industry are so strictly Gran^^tharihe Post'^iSce * rinn^^v answer. 

«-*«««• ■ 
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K er Si I, * I ri e ' ^ .certainly •Xjixnie.ilQuse. GastieUncn, . ; '"i * From the Company Secretary. 

r -T- - ^BoxfoMa. 

British management to aim, for ; :'^_ . . -■'■ TT "7“ ' Sir,— We have just received 


From Mr. Dai'id Morgan. 

Sir. — Chris Dunkiey's article. 
Hov: They Played the Game 
(August 20).. starts what could 
be a most interesting discussion 
on BBC coverage of sport. One 
cannot begrudge - football, 
cricket/, tennis and golf their 
allocated space. However, where 


absolute performance ; superi-'.. circular letter: from the Com- the' BBC falls down is .bn. its 

ority and not isimply^ta ^peed. panies Registration Office Postal raverage of : those amateur 

» mwAiiit. miMiiatmi.' »v»nw - <4*^. - 'Enquiry Service indicating that sports which, do not boast 

« the Registrar regrets that, owing “stars "' tied -to agents. 

; •" '■?. ~tn current mannower and finan- For example, the W 


The Economist 



Intelligence Unit 


EIU PUBLICATIONS: a wide-ranging information system 


Tbe regular research-based publications of since the bigger the company the greater 
the EIU have become a part of the infor- its need for a continuing service of analysis 
(nation sources of most of the world's and evaluation of economic, industrial and 
biggest companies. On a global comparison, business developments, 
of the 100 largest business corporations in - Most managers and administrators 
terms of total safest no fewer than SO sub- spend much of their working time gathering 
scribe to EIU publications. Hardjy surprising, and collating data as the basis for well- 


founded decisions. EIU publications, con- 
stituting a wide-ranging and authoritative 
information system, can make a time- 
saving contribution to this process, what- 
ever the scale of your organisation. 


Quarterly Economic Review Service 


Even; quarter. 77 separate reviews together cover 150 countries, 
providing a concise and cosi- eft ec rive service of business- oriented 
analysis of the latest economic indicators. In an international 
environment where countries can swing very last from boom to 
recession- and backagain-a subscription to the Quarterly 
Economic Review Service is one sure way of always knowing 
where the gtowth island where changes are going to come. 

An annuel subscription (4 quarterly issues plus an Annual 
“ Reference Supplement) to any one review costs £20 (US$53). 
Airmail (outside Europe) £2 (US$5) extra for each review. 


Reflecting today s international growth pattern, the ten renews 
with most subscribers are. ' Iran. I Saudi Arabia. Jordan: 

CJ Arabian Peninsula; Shaikhdoms ana Republics: ” Brazil: 
n Egypt: 17 Indonesia: ' -japan. South Korea: 

7 Malaysia. Singapore. Brunei. 7 Sudan: ' Oil in the Middle East. 


However, more and more subscribers are broadening their 
subscriptions to include the other b7 reviews so as to be fully 
informed about the growth areas of tomorrow 


There is a progressive rate of discount-40 per cent on a 
combined subscription to all 77 reviews— on orders for more 
than five reviews. 


a- carefiilly . caicitiaJied -/average. 

Mr/ Harrhigtonk -qwe -comment 

that ..his Centre is^ Were asm gly' . . _ ... 

devote^ .tp. 1^. Jmliistrie§ r JiApk-- Fimif Mr.' B m ndn;Bayliss . . 
grounff^rtthe^Itbfljn ^ simple national papers 


“to current tn a opower and flnan- For example, the Womens 
rial restrictions, tbe service will World Hockey Championship' 
be discontinued from this month, this week are not being -covered 


ratios themselves seems toThe-' a horrible stories of \y e jj 0pe f 0a t the hnsiness eom- because of cost. Surely football 

people munits' outside London 'ailf join could take, a minor. cue to let a 


dawning" pcvjtic muoity 

' ' ' tS5S np i23SS in -protesting- at the caa- major event In a minor, sport 

TL W. Co^lL ; : _ v. JSSS3& - for cellation of what is a vital ser- gel some air tune. . 

Financial, Analysis . 7 .adv«fls^ ^tw-jcey for tra^ee ^^ oae which ve WQU - ld \\t, d reaUy wants to WrfCTI {n 

14j. EoT^dn Bdad,^am^lcy,.-. p^^^s ^sf o\ir ^otUng^m Jj ave bought was a necwsaiy football managers on a risuul 


Surrey. 




accounts. ^ ^ DaV i d Morgan, 

-7wafits to imprwe his posl^j.- 2 - Ett ™v t0n close - 

:./• 7: .Js 'ndt .theTreal prohiem the-nsty at P r e^-eni ti >ne ana. D orr idg e, SoZifeaU, Warks. 

nririPC - - . frfgh unemployment pay obfidn- with the mo idern 
priCCS ^ V.- a We,- encouraging idleness are; .available, there woiiid ap- 

-no work* • 


Frwn 1 5fr.' frii 'A/ JDiclMOnl ^ ,. . . . 
Sirj-4Tbe : “ latest ;priee.''risi ' 


do* 



’ . pear no reason, why this senice ^ 

^v ' should; be discontinued. J/ SClOi y 

Bunce (Siiss). 


^r/Botmibroafe, 

. Birmingham- 


Retail Business mcinihly 

Proiides detailed profiles ot consumer goods markets in the 
-United Kingdom, and analyses developments in specific types of 
retail outlet. 

; Annual subscription £70 (US$180). including airmail 


Marketing in Europe monthly 

■Similar to Retail Business, but covers markets in continental 

Western Euiope. 


Multinational Business quarterly 

A guide to multinational corporate enterprise. Each issue 
contains repons ranging from analysis of economic and political 
conditions to aspects of govemment policies specifically relevant 
to multinational corporations. 

7 Annual subscription £50 (US$130). 

Airmail postage £2.75 IUS$7 ) extra" 


u' Annual subscription £95 (US$265). 
Airmail postage £5.50 (US$15) extra" 


International Tourism Quarterly 

Provides essential data, comment and analysis for the world 
tourism industry: contains depth reports at national and regional 
levels, analyses of currem developments and statistical data. 


Motor Business quani>rk' 

A reseat ch publication providing detailed coverage of 
international automotive industries and markets, with analysis 

of present conditions and future prospects. 

Ll Annual subscription £65 (US$170), including airmail 


7 Annual subscription £25 (US$65). 
Airmail postage £2.75 (US$7) extra" 


conditions 


are v$f? many 

either,be : foxtfeff 1 , . , 

or will iia*e- ' '^p;‘T8dtK J e: : 

labour... for ; fee ifc - . : j ^| A 

increased . costs. , 7 ^)nee.: agwn; . tfltS: .uOlv 
employment ‘ 


cards 


Ciuiuujmcui »u- ure -nmivuaiwi ---J; iL » : -" 


From 3fr. John Clements. 

Sir.— I am disturbed jo read 
that the Factory Inspectorate" is 
to be reduced (August 29). . In 
this part of the' world, the East 
' ;Ead . of.- London, there , are 
hundreds of small workshops and 




the " r J" ‘ ^ • - ' factories ft1th ; ho proper- washing 

fee Sirv-Although. most pubhc br toUet fadUties, no^rest rooms. 

Faced, _ companies have to -abide by ^ no fire prevention or first 

a SETSantet. iha - rewaros - ^ Ot - qCjae Vv.f.gnaa tn . ehafA-- TT 



the- ^ ^ w the^ tumertaxmg -to- tne stock aid facilities. 

were^A agaaast the . rewards - ^g..£xchahge -to - provide share- How these escape the attention 
govenK^/fry-mai^^ra^- /: ^ holders with proxy- .cards it is ^ ^ authorities amazes me. If 

tor pruhe^its But;- 1 would: ^ apparent' that many do not ex- state of affairs in tbe East 

eitt»r:'^educe_ Mr., Ralph ..^Howell (August^! p^ct them to be returned as the g nc j -, s rvpical^F th?‘ whole 

wflrs^6ep3^ he^speaks <ar&-ptorided aro not prepaid. CTailtr5 ., ^ need' an increased 

Post Offi^/h^evWj^^^o^.'happiIy-rliving . it shcmld be. a general prac- inspectorate, not. a reduced one. 

to ivobre £72;perweek:;, Thetact ^.^e.tice-for-aHpnixy; cards to be-* •• 

of JupplyT or-iiay ’ nflt-be- happy, wlja pre-paitf = tir. .to. he paid ■ under 
- doner-tte^ : i dor know- js that- -he -hai^ no - licence - asd l - suggest- that 'tbia-48. Horrcy Point ' « - 

JV'itli :ia^; /t&reares^KVing-alieiTiative,' He 'has beehcoof couldbe brought home to com- Fife Road. 


■ kiready;b^:'ltrtrodnc^ op7t^ : s0pt^ payments iritp panics by all shareholders re- London, E-J& 

■■■” •>Vv i V • • ' f- '' >•’?.- T ." \ "V . ■ : ■' 


European Trends qiMi lei Iv & diinual £upp|emvnt 

Briefs subscribers about new EEC legislation and allied 
developments: interprets the ev olving situation. 

3 Annual subscription £28 (US$72). 

Airmail postage £2.75 (US$7) extra* 


Please enter subscription^) to the publications) marked with a 
cross in the 7 boxes. 

i." Airmail postage u-stra for countries ouisidc Europe 
I.. Remiiidnco endosc-J — _or Z Please invoice 

Name and Address 


Paper & Packaging Bulletin quarterly 

Provides concise analyses of trends in paper, its raw materials, 
and plastic packaging products for consumers and producers. 
□ Annual subscription £60 (US$156), including airmail 


Signature. 


Rubber Trends quarterly 
Emphasises the study of long-term developments, analyses the 
outlook for the main consuming countries and reports on trends 
in rubber-using industries. 

‘ Annual subscription £60 (US$156), including airmail 


Funher derails obtainable iramThe Subscription Department 

The Economist 
Intelligence Unit Ltd 


Spencer House. 27 St. James’s Place. London SW1A INI 

■ RinjL-i.-niDOll'^.Rec Sc» 553972 
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COMPANY N EYVS + COMMENT 


DIVIDENDS ANNOUNCED 


The Financial Times Wednesday September 3 im * , 

— Peak second hal! 


H 


•4\ 


Blackwood Hodge forecasts big increase 


FIRST HALF 1975 profits or 
Blackwood Hodge, the earth- 
moving: equipment group, have 
expanded by over 50 per cent to 
£5.74m.; and chairman Mr. W. A. 
Shapland forecasts a substantial 
Increase for the year. The 1974 
ngure was JES.46m. 

Group trading profit before 
interest amounted to £9,047,000 
compared with £6,140,000 of which 
£2,454.000 (£1,691,000) was earned 
in the LLK. and f6.593.0W 
(£4,449,000) overseas. 


Group sales increased by 31 per Bri^nston 


IfSSEX TO COMPANY HIGHLIGHTS 



Company 

Rage 

CoL 

Company 

Page 

Col. 

Allen Harvey 4 Row 

16 

1 

Hewitt (J.) 

17 

5 

AYP Industries 

17 

A 

I.M.L 

17 

1 

Baxter Fell 

16 

Z 

Legal & General 

16 

5 

Beatttie (lames) 

76 

5 

LRC International 

17 

3 

Blackwood Hodge 

16 

1 

MetaJ Products 

16 

5 

Boardman (K. O-) 

76 

7 

Negretti & Zambra 

16 

A 

Bryanston 

16 

2 

Nurdin & Peacock . 

16 

3 

Enslish & Scot Inn. 

77 

A 

Preedy (Alfred) 

17 

3 

Evenrealm 

16 

6 

Shakespeare (Joseph) 

16 

A 

Fitch Lovell 

17 

1 

Smith Bros. 

16 

7 

Forum Properties 

17 

4 

Turner &' Newatl 

17 

3 

Habtead (James) 

16 

7 

Westminster & Country 

17 

2 


change 
brands and 


Current 
payment 

Alien Harvey •& Ross,. in t 7 

Baxter Fell 2.S1 

Blackwood Hodge ..-..Jut L35 
Foram Props. 025. 

Imperial Metal L23 

Lora toe Gold 6(a) 

in Hie* mta-more own Northern lnds. Improve- 
expansion in frozen ■ 


Date - Cdrre- 
of spending 
payment djv. . 


Oc LIT 
00.31 
Dec. 19 
OCt 1 
Oct 7 
Nov. 5 


3.5 
228 
123* 
' 023 
U5 
12 


Total 

for 

year 


0.25 


now become necessary to 


Smith Bros .-. 


2-3 

Jan. -2 

1J91 

13 

Oct 31 

- 0l75 

327. .. 

. Oct 1 

. <L34 

23 

Oct 31 

2 

3 

Jan. 2 

-3 

Nil 


OJBS 


S3 


Total 

last- 

year,. 

13.5 ; 
5Ji: 
22* : 
023 ■ 

slsi . 
12 ; r 

5.16' 


at Smith Bros. 


fJ 


■A DROP in 


nre-tax profit from, whetherday further tosses -win 
fil5m t0 n/?m a result “far incurrrf when . trading 
letS- S.MhS i»B.consWwed comb. 

nofflible is announced by ^oct The position is complicated,' 
jy? Sd^are jobbers Smith Bros- for lhe presen t_ uncertain sta£j 
*5 - J tte «£? to May 2, 1973. after affairs in Portugal whiefa^ 
*5’-t£reptiwal write-offs from the prevent vonm legal and com* 

„ , T ” Turner £ Novell .....tat 3 Jan. a 3 - Mi ; Se nf other memnnr firm of 

operate the units for ton? er { v ^^e r & Coimtry £23,000 (£115.000). Boardman. 

hours. That suggests that Nurdin "pmo* xil — 0JE8 -nil L41- . • . TO _ M^ctoTS explain that The subsidiary has been &£ 

may have little spare capacity nj^^ends shown pence per share net except where otherwise rtated. .^ * ^ at the half-way stage money at a substantial rate * 
left from its existing chain of c Equivalent after allowing for scrip issue. tOn capital ■ only about £25,000 the end of 1974 and m the gn* 

“y acquisition issues, (a) South tfroa {s^ow, m t«°vot “ ^ “ 23^ V 3?SS£ 

^saccompanied by in- August 1— a toss of £110,441 
creased activity, and. the company included. accounts ^ 


F 


no new openings in the past year. ~r t _ 
Meanwhile margins continue to cenu> ‘ 
slip but sales growth trends are 
being held so about £2.7m. looks 
possible for the year, allowing 
lor some return on the rights 
proceeds. That puts the shares on 
a p/e of 9 2 and a yield of 5.4 
per cenL. which is a. fair short- 
term valuation. 

Statement Page 11 ' 


demand for certain types oE 
equipment exceeded availability 
from manufacturers, says the 
chairman. However this position 
is changing. At June SO. 1975 the 
value of customers' outstanding 
orders for new and used equip- 
ment amounted to £35m„ which 
although lower than the record 
position at December, 1974. it was 
substantially the same as at June 
30, 1974. 

Present indications are that 
there may be 1 some fall off in 
demand in the second half of 
1975. but that the results for the 
year will be substantially ahead 
of those for 1974, reports Mr. 

Shapland. 

Expansion of the business and 
the impact of inflation, have 

in operating costs and interest Although foe °, f ^ Companies Act to acquire shovyrTtcT havT risen from l.S2p 

on borrowing needed to finance buted only £70,000 and_ normal the outstanding shares. 


50% drop 
at Baxter 
Fell midway 


the company, confirmed yester- 
day that the directors are con- 
vening the meeting on September 
24 to amend the Articles to give 
the directors this power. 

On August 15 it was reported 
that the A. T. Smith Organisation pretax 
( a company wholly owned by 


Shakespeare 
first half 
headway 


Stock loss 
at Metal 
Products 



price jumping 83 per cent, while throughout 

ithe- fixed-interest fund increased 1973. Accordingly the As regards the current «. 

■from £16 jm. to £l9m., the unli the second six months of the year j n first half wilt be lot 
price rising 19 per cent • \ were a record, they add. than j n the corresponding pec 

The company, a snbsidiaiy of t . camin" 1 * per 25P share jast year due to the nm-down 
Legal and . General Assurance 1 *aown from gp 7.3p Com- production in Portugal and- 
Society, has 50 per cent, of the forecast of 2p, the temporary . suspension . of $ 

-managed fund market providing J^^EXnd . 2Sp ne t which meats from the Far East' parti 
Metal products Company OVil- an investment service for 240 f m 3 5p to 4p. larly Hong Kong, -caused by ; 

lenhail), a Midlands metal refin- pension funds; including one. J “w F *0 introduction of quotas, bcd~- 

ing group, yesterday asked the quarter of Britain’s 100 leading; . The company, whMm ootameo a hopes they tfffl : 

Stock Exchange to suspend its companies. About £50m. of. new-listing in June reasonably comparable witLse 

quotation 'while It seeks new money is invested in the com- date been affected by the gorani 
funds needed as a result of the p any 'each year. Mr. K. Howells, menfs programme of aivuwena 
discovery of “a very substantial head -of the company, said that-restraints: in the future its j™’ 
deficit” in the stock position. The volatile Investment conditions deed policy will be sirojeci to 


in the second half of IB74-73. 

■Meeting, Manchester, Se^ebi} 
24, at noon. - • • - - *• 


profit of Joseph shares closed at I0p down Sp be- were prompting a number of large these controls, say ^directors, 
and Co. shows a fore the announcement pension fund trustees to seek mo* taao 


_ of 

company^ wholly owned by Shakespeare ""and' Co. 

Mr. Teddy Smith) bad acquired £150,000 improvement "at*£36:LOo5 The company said that inde- professional management 

per cent of the Bryanston f or first . six ■ months of 1973 pendent accountants have been 

... nrofit^ if" Baxter -Fril~'~a^"&r. g?, =i P r ° over ^ flm - “ o™ 

increases halved from £477.444 to sation might apply section 209(1) Earnings per 5p share are pany, and P added that “negotia- 

tions are- In hand which is 

— -- -7- .. ... — to S.Olp and the interun dividend hoped may lead to necessary 

inventories and accounts receiv- working in the wnani^ii® am- The stock Exchange said yes- is lifted from 0.335p to 0L3685p net additional funds being injected in- 

able. Despite this, net profit sion w’as not posslbJe until almost ( en jay 35 a result of this Last year's total was 0 74778p to the company " 
margins have been held. the end nqtice the Bryans ton share listing from profits of £0.5m. - In April of this year Metal Pro- 

First half earn mgs _ per 25p succe^ of sUel dnmim mad- lapswl . Tax P for the first half takes ducts reported pre-tax profit for 

share are stated at D aop f6-S4p) Possible the resifil eventually The A. T. Smith Organisation £187,000 against £104,700 leaving the nine months to December 31, 

basic and 8.1 lp (6.34p) diluted. a<mieved Io , r . offer for Bryanston has been the net balance up from £106,300 1974 of £67,000 compared with 

The interim dividend is effec- Because the group is mainly a C uv e iy opposed by one share- to £174 000 £261.000 

lively raised from 1.227p to 1.35p working, from very ^ort order air pp J de Vriel who bTs ^ SSnS 

pet and a maximum permitted books, in a still detenoratnij. p een soliciting support for his £ COfTlITient In Mav of this year, Mr. John 


TSmmrer 2.B55.0W 


Kuwait 

behind 

Evenrealm 


Profit before tax 

Tax - 

Profit alter us* . 
Eura-ord. debltt . 

Dlvldrjida 

Issue 

"To general reserve 
•I Keialnetl 


1AM 

735 

634 


313 

50 

114 

143 


UH 

S10 

694 

43 

239 


ISSUE NEWS 

SHORT-TERM 
LOCAL LOANS 


for sale expenses. 

See Lex 


for the previous 12 


total of 2.9979p (2^p) is forecast, economic situation, Mr. D. R. 

First bail Peacock, chairman, feels unable 
1975 to make a reliable profit forecast 
for the rest of the year. How- 
13.134 ever, 


By Ma rgaret Reid 

“‘‘f. 01 KUWAIT, the Calf oU producing 

Joseph Shakespear’s margins and thaTtiie company vas moving for- 


£000 

Sales: 

U.K. 17.722 

Europe 13217 

Africa WiT3 

Australia D.41B 

1.363 

24.22S 


is unacceptable. r - , — uuu "t cuiuuuu muiu« , u .- ... ... _ . , - , - ... 

, ____ Commenting on the decision to profits continue to benefit from ward again after an extremely West, has emerged as- the 

the rest of the ^r- convene an EGM Mr. Delburgo the better level of prices and out- difficult first quarter adding that power behind Evenrealm^. a 

'» ho ^n i - said that the Bryanston directors put seen recently in the forging he was hopeful of a reasonable private property company often 

were under no obligation to con- industry, aided perhaps by a profit in the first half year. thought to be - associated with 

suit the Panel since the Section further element of recovery at the Mr Allen has made no secret Middle East interests. 


. _ . , _ ■_n„ auu iuai uic vouhiuii uucvivia “ ^ ovvm 

t? 1 * Pro fits ^ lU bf *?]f t |ES Uy were under no obligation to con- industry. 

higher than those of the first. __ __ - - - _ * -• 

i!m The liquid portion remains 209 notice had been’issued^There group's Shtfnal forge,. whTch' was 0 £ his 

18.037 satisfactory and the re-equipment wag n0 intention so far as he loss-making last year.. Pre-tax « fourth 


Ex-chief to 
sue James 
Halstead 

" Mr. Desmond Nicholson the 


,r.309 

5.738 


C ? rried out . ^ rece " t y ®^5 knew to seek a similar change 
B.M7 fi.iM utp group in a good position to 
3^ make' the most of any up-tum in 
the economy, he says, 
fits The interim dividend is stepped 
1-423 up from 2^5-vp to 2.5 125 p not 
at a cost of £40,77S. Last year’s 


TV* 

?.-Wi 

-JUB 

2.38 

Wkl 

*51 

44 

2.707 

ISS 

2.419 


Aula 

Canada ... 

Total 

Trading profit 

Inn-rest parable 

Profit before tax 

Taxation: 

UK. 

Overspas . 

Total . 

Mel profit . 

Extraordinary items- .. 

Minortbe* 

Prrfrreuco dividrnds 
Attributable to Ordinary 

Inrenxn dividend 

Unannropruucd 
- Exchange surjjlus fdefirili. 

As regards 1976 and thereafter 
steps continue to be taken to 

improve the organisation and Although Baxter Fell has appar- 

™ d, _?_5^ BI -. on - d ^ Ct0 5! entiy staged a strong recovery FROM sales up by 40 per cent, to 

Trom the largely exceptional £60.47m^ profit beEore tax of 
downturn in the first quarter of .Nnrrfin and Peaceock. cash and 
1975. a fairly significant drop in carry wholesalers, expanded by 
annual profits still looks unavoid- 33.7 per cent, to £830,000 in the 
able. The warfinging side, though half year to July 3. 1975. The 
fully recovered from the effects figure for the full year to 

of the dock strike is still being - January 4, ,1973, was a record 

held back by the world-wide ship- £2 asm 

pins tiepraslou and. more reri- co „ ncction rth ^ recEDt 


chairman of 

In non-ferrous tn VauA hun pmoirocBr „f Haistead (Holdings), has 


ambition to create a Evenrealm, which is .known f?tmer 


James 

tjii . , Issued 

a statement relating to the EGM 


in total was 5.1075p from profits of 
2.15 £1.02 rn. 

■w The company operates as a 
manufacturer of retail display 
loan equipment, steel agents and 
wharfingers. 

comment 


Expansion 
for Nurdin 
& Peacock 


are confident of being able to 
maintain a profitable and expand- 
ing operation. 

See Lex 


” Arrangements have brett« 
393 pleted for- the placing Of tiie i 
?Srwr from the lowing local authority loans: 

failure of olbw member firms, t Offer Thames. Valley PoIiee Aathw 

f£l{m-), Chester-Le-Street Dish 
Council (ijm.), Oeveland Con; 
CouncO (£im.), Rhyinnfiy, VU . 
District Comma tfim.). Bom 
of T^mworth <£4m.), Wawr 
District Counci [ (IJm.), Vf& - 
Hatfield District Councff; f£ja 
Wycombe District Counefi (Sn 
City of. York dim.), Ham&ki 
District Council (IfnL^VV, 
Valley District Connell (£^j 
Basset law District Cotmcfiff- 
Sedgefield District COuacQ-jqir 
Bolsover District “Own 

(£0.35m.). North ShropsMre T 

trict Connell (£im.), iCUy^ 
Swansea (£im.). HincWey a 
Boswortb Borough ConneO' (Un- 
City of Kingston upon' Hull (fln 

tractor and tractor'spares Tnduv rtes^where^he^berame ‘manacing Benson Lonsdale for XIOiaL— su^es’ted lhat he resigned from 'olSff (£?n^°iS 

tries, the reduction in delivery director Last year and subse- was incorporated rn July 1973. executive office, saying that on M^mpoUtan 'Borough- - Con 

schedules, which occurred quendy mereer talks between the Until recently its directors.. April 9 he was removed by the (£x m ) London ftorougli - 

initially in May, could hinder pro- nv0 companies were called off In were two solicitors in the. City Board as chairman and managing Lewisham (£2m.), Oldham afe 

gross m the group s .second half. yj ew of uncertain economic con- firm of Ihreshfields. Mr. George director. . poUtan Borough Conned (£& 

Tha main A. Clark and Mr. Timothy "feetai- This removal from executive frewcastle-ander J.y«m Bona 

lack. But it has recently been office, he aUeges, was in breach of Cornell (£4m.). 1 Waritatf 

recorded at Companies House ms serrice agreement and he is Borous: h Council (fjrn.), Wrd 

that these two directors -have bringmg proceedings gainst the District Council (£Jm.), hare ; 
resigned and been replaced by *“^2 m f bl ? l ^5 e i ifisued 21i per wnt ^"^4 

five^new “Board Sl^aX^unf^S September 8, 197«k 

directors of St. Martins Property ^sed under the Trade Unions 
Corporation, which Kuwait took a0 i Labour Relations Act 1974. 
over for £107m. last autumn. 

One of the new director* is _ . 

Mr. Fahad Mohammed A1 ^.Q, BOarfllliaD 



The main constraint on the share ditions 
price must be the low yield. At 
2lp. down lp last night; the pros- 
pective maximum yield is 6.1 per 
cent covered over 3} times by 
Interim earnings. 


ously, the 


steel division, which ™ -Slal rtorlri L issue Tre asurv ™ 1974/3 was a period ? 

r in the first half is m which increasing infiation £491,000 


A. Harvey 
7p interim- 
as forecast 

THE interim dividend at Allen 
Harvey and Ross, bill brokers and 

In bccu iuoie iu tmr luuuimij J»i- *»«c auwu mj om**»= at 

[ZT rnpinn™ 7 ? n tn-‘£Li«£ The short-term outlook therefore and he looks forward to 
MMfrSS seems sloomy. though the shares successful year 

net orofits ofMTlJBBa?' P at *** yie,dinfi nA ^ CGoU 

n may be able to derive some sup- 

The directors State that results frnm •» enunrl IlnuiH nncifinn 


Negretti 
& Zambra 
prospects 


£0.2m. rise 
for James 
Beattie 


RETAIL DEPARTMENT stores 
operator James Beattie. announces 

in taxable profit from /-w 
to £700.000 for the 


Sabah, general manager of the 
Kuwait Investment Office in 


xvuwxu tovesunem uuux in- n • . . 

London, which is part of (be . Ti ll III Tiff Gilt 
Kuwait Ministry of Finance and - * ® 

of Portugal 


held steady in the first half is ^2"“,. 111 which increasing inflation £’“L000 to ^ £700.000 tor the six 0 «. ers ar ^- Mr Fonad 

"Srp’Sp"S i v £ oC i , Ci TS e “^ reTre tire interim dMd.^rora es ^j 5S%"lm 3hta? , lo n «3E KiaJld ‘ K. O. InterortoreJ 

of 3 the retail display side are be- °- 748 P which is in t |, at pricing policies are under Tax took £364,000 against £2554100. n_ a ff£f r _^ n? C ^' 5 r ’ t , GruW - 1 ^ decided to withdraw ail flnan- 

SnSng ^ to improve following the T excess °£ ^ e . maximum allowed. ^ ^SSJaJkSnSS. V™* 1 for .last fun year Dawson Md Mr. David Buchanan,- daJ support and further involve- 

fSbSlU Snd redundancies of the year’s total was L771p. d&ctore SI - S?hSg- JE mgaAOMoL - JHEt' meai ft ** *33—"" s * h *«!* r *' 

first six months but the real bene- The chairman. Mr. J. A. Pea- tected ourselves for the current T* 50 . directors stote^ that the .manager and .myratment man-.^d aB possible steps are being 
fits from this will probably be cock, reports that sales to date year” states the chairman, Mr. *? les mexease of 33 per .cent, is ager of the Office, and .Mr. taken to mi n i mis e any potential 
seen more in the following year, are ahead by some 37 per cent. J. E. Odle, In his annualstate- due ,P artiy 10 ind f t;i0 R 0X1(1 part J * y Thomas Gnmley. Mr. Gnmley. losses, states chairman Mr. K. O. 


HOWARD 
MACHINERY : 

Howard Machinery anew 
that acceptances have . bt 
received in respect ■of .aboufci 
per cent of the 11350209 ^ 
offered by way of rights.. 4 
shares not taken np hare be 
sold at a premium for tbe-hem 
of entitled holders. \ 


another ment " to the success of a lower profit is managing ■ director of St.. Boardman. 

Although in some sectors order marsio PO u £y» a P ro - Martins Property. The group is presently owed 

Ypw inpm is down, group order books P 0 ^ 0 t0 c “ lin “ e '. . . • The articles of association of the sum of- £263,000 by the subsi- 


Half fear 4 _ __ 

1876 ism T374r7o ^ mar^MlW* higher n. They ad ^ th f t . ^ reai ter F £ Evenrealm state that its purpose sldiary, hut owes it a sum con 
for first six months of the currem P 0 -* froma -.^l U A ui( l_ p ° s i lt _ 0 “ Tunwrcr ... G8.4a.Mi> cunfsu ikj^Tooq than last year. J HUZZ™ “SSSSCSSF » acquire, purchase ;.. siderably in excess. The chair- 


u'afp hflttror fror (the group stiii has no short-term m. berm 

hin rr^num » borrowings) and a historic divi- tax 
para ole period In 1974. If present d d : of 5 7 timp ^ 

trading margins continue they ex- ” 


ir 


the results for the second 
lalf to be “satisfactory, but, as 
always, they depend on changing 
money market conditions." 


THE NEW THROGMORTON 
TRUST LTD. 

Capital Loan Stock Valuation— 
2nd September, 1975 
The Net Asset Value pier £1 of 
Capital Loan Stock is Nil. 

Securities valued at middle market 
prices: 


Bryanston 

moves 


year Is - unrealistic, 
he is siire that the 


830.008 63UB5 2,07838* 

Tax 491,880 328.758 I.lffi, “ 

Net profit .. 398.400 301.649 B06.000 

-The company is completing an c ! x ^f ent , 
extension to the Lowestoft although 

branch of some 10,000 square feet, positive steps takm, particularly 
the policy of 'keeping closely m uie expansion of aviation busi- 
under review opportunities which ne sS; will enable ;a return in the 
may arise for new branches is still medium term to the rate of 
operative but no final commit- progress achieved in recent years. 

Bryanston Finance, the men ts have, as yet, been made In Mr. Odle will be retiring as 
financial and property dealing resP ect of the current year, says chairman after die annual meet- 
company headed by Mr. Teddy jjp peacock. tog but will .remain for a period 

Smith, is convening an extra- as a non-executive director. He 

ordinary meeting- to give the £ comment will be Succeeded' by Mr. R E. 

directors power to acquire com- Ford, the present deputy chair- 

pulsorily the shareholdings of any Nurdin and Peacock enjoys a man. ■ 

whose conduct “is growth, rating these days, so a As reported on August 16 pre- 


Until there is bard evidence of hlu? buildings . * . and such other man -points out that the trading 

£2? returning ' business confidence, J?® ™nMiv Property as the, company shall balances fluctuate and it is there- 
'll forecasting achievement in the 5L£2 ti J i fiS. deeHfiL’* ' • fore impossible to . estimate 


seeking to remain as flexible ah 
possible so as to be able to adapt 
to conditions as they change. 


Legal & General 

pensions 

growth 

By Eric Short 

The interim report of Legal 


At the time of the take-over 
of St- Martins Property last year. 
H was stated on behalf of the 
bidder that the Kuwait Invest 
ment Office, which manages 
funds of the . State of Kuwait 
had built up a substantial port- 
folio of property, as well as of 
' equities and fixed interest securi- 
ties. in the United Kingdom. 

No comment was available 
yesterday as to the exact signifi- 
cance for the future of Knwaifs 
property Investment in Britain 




Lim ite d -•/*- •* 
52 CtomhOI EQ -310 ‘ ' 
Gilt Edged Portfolio HM*aM 
Service factor 1.935 
Portfolio I Income -Offer BJ 

■r, «d - . 

Portfolio II CanttsT. Offer '■ HU 
• BW. r .. 1M3 


members whose conduct “is growth, rating these days, so a _ IIU ... 

detrimental to the company.” 32 per cent pre-tax gain on sales tax profit dropped from £0.39m. d c n J iL, /pc^ion* Manage- of changes in Evenrealm’s 

Mr. Ralph Delbourgn, who des- up by 40 per cent, left the to £Q2Gtu. The dividend is up \hat the Inflow of Board. 

cribes himself as a consultant to shares 5p lower at 87p. The- from 2.51925p to 2.6884Sp net. e u ^ ™ ■ -- - 1 


Fitch Lovell Limited 

We have the confidence 
to continue our programme 
of modernisation 

Charles £. M. Hardie, Chairman 

Increased Dividend of 23.042 per cent recommended by 
the Directors is the maximum permitted. 

Profit before taxation for the year ended 26 April, 1975 
was £4.7m. compared with £6m. for the previous year. 

This result was achieved in the face of difficult trading 
conditions and ever-rising costs, particularly in the first 
half-year which was seriously affected by losses in the 
poultry division, where there was a recovery in the 
second half. 

Taxation provision is £2m. compared to just over Dm. 
which will result in a benefit to the cash flow of 
the Group. 

. Group Sales exceeded D33m., an increase of nearly 
25 per cent. Interest charges were just over Dm., 
an increase of £3 m. 

Current Year so far is ahead of the results achieved 
last year. 


Copies of the report a nd accounts may he obtained from: 

The Secretary i Fitch Lovell Limited, l West Southfield, London. EC I A 9 LA 



QUEEN STREET 

*. Proposals fnr the capital recon- 
struction of Queen Street Ware- 
house (Holdings) are now in an 


Bertam Rubber 
earnings and 
dividend up 


new, money and the Stock Market 
recovery boosted the assets under 
management from £196 Jm. to 
£29 1.6m. in the lwJf ; year to 
June 11/ The mixed-fund — the 
largest of the four managed by 
advanced stage or preparation the company— grew from £90m. to 

and it is Intended that full parti- to ” ce S? of . £13 2 m *- ov,r ' he _ _ 

culars will be ‘ sent with the period. Jls unit price increasing Taxable profits of Bertam Con- 
despatch of the company’s report by 64 per cent. . RU M^,„i, m 2 r ® 1 7u from 

and accounts, not later than the The property fund’s assets £21-L5aO to £278,209 for the year 
end of this month. advanced from £90m. to £103 bu to March 31, 1973, including. credits 

It intended to convene meet- despite a fall of 0.7 per cent in of refunds of Mplaysian replanting 
lugs to consider re-organisation unit price. At mid-year, this fund cest of £78,086 (nil), 
immediately following the AGM held £24ra. in short-term invest- Earnings per 10p- share are 
which is expected to be held in ments, leaving it well placed to shown to have advanced from 
October take advantage of favourable 2J21p to 8.32p and the interim divi- 

» dend — in lieu or a final— is lifted 

from LSOiap to L6Q87p net, 

MR. BARKWAY 
STARTS NEW 
COMPANY 

Following his retirement from 



enhance the' activities of Baker 
Britt and Co- a freight forward- 


A^INDONESIAN 

STAKE IN EVA. ' ing subsidiary of Crosby House, the^ "Board^of^Edwwd ^ Bates ^ ‘and 

Yesterday's annual meeting of the company says. ip 

A ngJo-Indonesian Plantatioiis was ^ , Sons Mr- E Dsnnl * 

told that the company had built nmTrrv rr ciiumci 
up a holding in Eva Industries o£ QUALil i CLhANERS 
1,133J!85 shares (1831 per cent). Acceptances of the offers by 
Discussions had already started Sketchley for the Ordinary and 
with Eva towards establishing Preference capital of Quality 

areas of mutual interest and pos- Cleaners have been received in .... ^ 

sible co-operation in the Far East respect of 868,022 Ordtoary and »amvay is jomea or( ttie 

“which have proved constructive 54, KM Preference shares, rep re- S oaj S V ‘ Wt,oUan:i and 

and friendly." renting respectively 933 per cent. Mr ‘ ^ • He02eCTy - 

Anslo-IndOnesian wishes to and 53.8 per cent of the total, 
maintain its holding and had no The offers have been declared 


Sons (Holdings), Mr. E. Dennis 
Barkway has. established Energy. 
Finance and General Trust which 
will act primarily as an issuing 
house. It will also give corporate 
financial advice -and act as ihvest- 
■1 ment managers. 

Mr. Baricway Is joined on the 
‘ Mr. J. V. "■ ’ 

Beozecry. 


West Cumberland Silk Mills Limited 

name changed to 

SEKERS INTERNATIONAL 
LIMITED 

• • ' . . r .L .. 

At the Annual Meeting of West Cumberland Silk' ®fl 
Limited, held yesterday in Whitehaven, Cumbria, ■ shareholif 




Company through its subsidiaries. 

Shareholders also gave approval to the increase af_au thorite 
capital from £600,000 to £700,000. It is not the iiresent inteotio 
to issue- any part of the increased capital but it does provide ti '~- 
Corapany with flexibUity for future expansion. 

A resolution to adopt new Articles of Association was sta 
passed. - . 

In. his statement to shareholders the Chairman, Mr. Got&" 

.J. Hay says: • y 

The results for the year ended 31st March, 1975,’ with 
of £3,373,000 and profits before tax at £168,000 inelude a coDtrft>n®K) - 
from D. Landau & Son Limited for the first time. ; ' - 

During the past year D. Landau moved to new' offices ^ - 

showrooms in Margaret Street, London, W.l. Benefits are alreaM ' 
beginning to show through as the Dress Fabric Division has ri** - * 
an increased contribution to earnings so far in the present- y ear- 

A- complete review of all operations to identify cost fflvi^f 
and eliminate unprofitable lines indicates a considerable potential- . 
for the redaction of stock and thereby the release of cap&L 7-_ 

Prospers are difficult to forecast ■ However,- if hop* 5 ' 
realised .and .inflation reduced in the next 12 months we will all 
benefit in the foreseeable future. While the measures are tatiffi 
effect we wdl- have to closely monitor the Sales trends, -t^t 
company, will be ip a good position to take advantage ' of aBS 
improvement in trade. 


unconditional and remain open. 

DAEJAN 

A subsidiary of Daejan Holdings 

has completed the "purchase of 
l'ISS. Oakwood Court, Kensington, 


intention of raakig a bid. 

BYCC PURCHASE 

BICC is acquiring Van trunk 
Engineering, of Harlow, Essex, 
and Soham, Suffolk, a leading 
supDiier- of cable ladder systems. ' .. 

The acquisition is beto» nald fnr for a net consideration :of £3 .5 in. 
by the issue of 400,000 BICC 
Ordinary shares', worth £500.000, WHINSPARKEN 

iSloT Vantrank ’^ proffix ^ 

m «S e P n 1 ?' 3,601^30 Shares (90J>5 per cent). 

AS already announced the offer is 
ponents, uneonditianal and remains open 
say& following the recent aamis* yntU September 12- . 

tion of LEP cable cleats, this is. ^ 

further evidence of BICCs -ARMSTRONG EODIP 
increasing activity in the electrical **^7? „ ^ * u 

accessory market Vantrunk is a . Aranstrong Equipment has 
major supplier to the oil and Carey ^ 

petrochemical industry. wholly, owned subsidiary of 3ERD, 

. a subsidiary of Thorn Electrical 

CROSBY HOUSE Industries, for a consideration of 

ACQUISITION ,-P- , 

Crosbv House Group has Carey Le Couteur has a tradmg 
acquire ’Weigel Leygonle and Co 'Operation as a wholesale distri- 
an old-established freight for- hutor of automotive replacement 
wording company with net assets parts Pt Wimbledon and also has 
in tbe region of £110,000. con- ‘substantial freehold- property at 
sideration is 50,000 Ordinary Snow Hill- in Birmingham. .Turn- 
shares of £1 in Crosby House and over At the Wimbledon branch is 
S2SM0 cash, payable Immediately; respected - to .be approximately 
The purchase fe expected to £500,Q0Q this year. • ' , ' . . 


.6 




LRC International Limited 

Extracts from Sir Kward Howard's statement for flmyem’eridQd31stMarcii,797S. 

Wlfli rising costs on the one hand and strict prices controf on the other, profit marains are hound - 

Sh?=?i^S been ^ 

Group turnover rose over £5 j milHon, biffpurpFC^hoforetaxwas halved. 

26 Per 0604 Ortre is ho doabt that thls oouniry fcgoina - 

policies may prevail. 

Despite the knocks which we 1 

■ff r£5 , 322 h 

tSofUfts o! am Annual RBptnt ^AcomSs and rht Ctahroi's Stetanertf can ba cbtalnsd tew ttm IteStfflwi - 
Th . n nnn.i n . Office: Norfli CircuiartEoad, CSfttifort, tareton E4 boa. - • • 

The Annual Enneral IfcekgjBj* ^ ^ fibnsm iRQCBa, Gwat Eastern fted^Lfwipcbl. Stek I 

•; ; E C2P 2AN on Wedraadcry.-t^ffi^piEnaKr^ists. anznoon. ^ 
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... - visions and total cash _ 

. ... - . . .... a toe pre-tax figure for the first six expected to. be £3 .25m/. A sub-. 

. severe- .pertod-*f inflation- and fa months of 1975. . slant! al payment on- account Is 

X mere -necien t»nmiX a y^ of incre^^ turpover.— Ch ai rm a n Sir Ralph Bateman expected shortly. r- 
r^uS^S^ft' 3 SI£3S ^! sst - tstI ? e level of explains that plants manufacture Group" net assets « June- 

for work ^ g capital. - fl . fag products for the 'automotive, totalled £l99An. * (£188.nm, 

m SSSSS^SSS^ Rooms. &*S*5* «*-*“?« fadnr iMfer *k W»- - 


losses^ ofiO-Tm^corapared 
profit "bf J&Sm;- r. j" 

. 'X.'.isw"" 

by fbtf 
mentfrfor 


30 


Bfaeytoef-e.'fa very- » cmapetitivfc' 
" ‘ s beld np 


conditions “jrc^ts bave 

reasonably wfit*' •>;• ; . .. .. .... -•., 

4 iil &S 3 R after! 1 . 7 m; 


nynt*: *5.1 10 J 1M *"'■"* ; 

y j T^r - a—ri*** 1 * . oj •■ -. e_s 

Pr*«L befnm ax . SX -UA 

Taxation- ...... L2 .; SJ. 

MPL.PM6 C S.9" »*; 
anwwjty- loss' «.*.'•.• ■:>()» ' 

AppHcaM#. . .-.ii:.-.... iV 2S-. 


the UJC. worked below 
throughout -the period * - 
their profits fell; this wan 
offset 

profits from 

asbestos textiles, conveyor i 
fag and . thermal . insulation 
materials. 

. Value: of exports from ibe UJC 
continued to increase, and the 
total .of £26m. .was “21 per cent 
higher. 


i write-off 

JMi ?•£• ,: - - J-:/ : wjw. were e-per cent, up, hut 

«.*• --tfcSr AFi'Kh PROVJDEfO f W a 'writ e-off this ; /MuJt would have -been s ig.- ^ostnes 
- Aff*r I... ® f fl.fiStai. firom fafitf .and-: bondings nfficantly better bad the group’s 

«a ^ ^ Joss hy asseofetosfof £463.000, Canadian subsidiary, Bell Asbestos 


in The directors have decided to shown to have declined from 0.45p 
Claim die maximum '-entitlement to 0.42p. The dividend for the 
available under' stock relief p/3- year is up from 0_2345p to 0^5p 
refund is net, absorbing £15.000 (£14,070). 

In the 1972 prospectus it. was 
forecast that the company's rental 
income, then £75;000, would in- 
crease to £185.000 by the entf of 
at 1576. In fact bv the end or this 
year it will exceed £220,000 Id the 
. U;K. alone, so a substantial in- 
crease in pre-tax profits can be 
■ anticipated for the year ending 
'■ March 1S7B. says the chairman . 
• Mr. Gerald Edgson. 

With reversions, particularly on 
. shop properties, continuing to faD 
in> each year, this higher level of 
income should be at least main- 
tained. or improved, in the years 
.to follow. 

The company is notably under- 


See Lex 


us rea; tms was 

HUS Peak year, 
expected 
by A VP 


Overseas faading profits' at TORN oVER AMU profits of A-VJ». > “ a ^ ftion ’ and 


in ■ the first four 


now start to 'enjoy a very 
much higher level of revenue. He 


If Du 

uift 


total far: 1974 was 2Sl25p. 
See Lax 


-5J £I.95m. from Jajrtt .uni*- bondings nlficantly better bad the group’s mo ? u ) s °f ** current . 12 month feels the company, can look to the 

j: ‘beat os Period, show a satisfactory in- future “with every confidence.*- 

chairman, Mr. In .Vewport Pagnell, planning 
confident this consent has been granted after 
continue and provide considerable delays, and the final 
the year cod.- stage of the High Street develop- 
Finan daily the company -main- men t should be completed and 


*ni^tt%6jdivldebd^prlfl73-74 cr&cbt^ u^one bains its very strong position and rent producing within the next 12 


_P u . nearly. £3jn, in 

with December 31, 1S7A . . . 

. Half rear 
fB73 19» 


comparison its own resources the .funds, re- in King’s Lynn, it has been de- 
quired far planned capital ex- dded to postpone the -redevelop- 


by Fiteh 

liBS 


. : -^d^f^% r S' ? S S m6 e Q0(^ JO UtTcasii^toi' had taprov^d j aWe to graerate from within Tnonths 

. • • *T U . . jr g* vux i.. . . . . h • nparlv flm in its flrurn rwn ii r w u thp fimHs re- - J n Ml 

- • struck • after- associates -losBes 0 f 
£53;«feii ■- Ar . w 
■ After tax, minorities and taking 
. 'atcount ' of - . ah. - extraordinary . 

■ credit . of .'.dSS3,00p;; .the deficit ^^a-an 
.balance- : &a&fras \ r*t f50(W00 EBWWn 


«sasp»iss 

. - -- Ovenvw comsantes-. 

(£221,900 pr^tl. . . Sue: loss per foul 

share before- the-- 'extraordinary Trading P'vft 
credits is 33;8p (oifo -earnings) or Earoo<,aa CQrntwz,i ' a 
IS.epi after those credits;; 


CHAIRMAN J&r . Charles Hardie The' din 
says that -‘tower - interest rafesi^few of xh 
-haye^been beneficial- to fae Fiteh . proper 
LovflU fobd-gniup.-altboagh these priate to 
now shone s igns^of rising. Results 'valuations.: 
for toe year so far are -ahead of fags on an 
tost year. • v.-:.: -‘the. year/e 


jbtafa - professional 
' *“■ * • and build- 
set basis at 
.ft consequence 



t.l •; the company unvested some -£7im. off a total' o^flj858,90fi from land Miaomfea 

“ ‘ fa land,, property and pLant etc-, and ..buiWfags held, .as current rflSSSl5 ,e 

.-a;.-. . and In the. current year., the .asRptS..- '• : •' .. — 

nf-rhic tnlaJ OtSiDOO nro<;i» in 



_ n _,. year , the asspts. 

directors bave^tbe confidence-. to*"' 

• embark ' - ' ’ — ‘ ' 

’•// . gramme 


Oversea* companies . 

3.4TB 

Total*: . -.J 

8J7S ■■ 

Associate* 

2.710 

•Vet financing duu-ges . 

3.032 

Prune Harare tax :...^ ■ 
Taxation; 

8456 

U.K. - 

1T4 

Overseas • 

S-6S3 

Associate* 

1.005 

Total- tut i..., 

S.OT 

Vet profit 

4^08 . 

Extra-onL credits ...^. 

621 ‘ 

Mlaoritfeg • 

.- 657 

Aurtfanratile 

• 4.773 

Dividends 

1-914 

Retained 

2.559 


pansion, be adds. • ment or retail space and offices 

Referring to manufacturing and unt,J 1,16 issues surrounding the 
**» " aQ0 - contracting, the chairman reports property mai*et are less clouded 
m.72o sr.as that order intake, particularly in S ^S2r; b0|Id ? ff - i,a f beei L let 
27.735 ~ 24,937 the domestic furniture companies, ^?; n i hort ‘ terni basis for v ^ are " 
!K,. ra OB is eontmuteg at a Sgh Imlwd- “Thai also beet Raided to defer 
8.3K 5.7M be 1S confident, that. acreMgd tota) refurbishment of 127/133 


3.MS turnover wdl agam enable the Wardour street, the cost of which 
*85 company to continue the upward you1d have ap^-oached £lm. 
sm XT ^ d . J 310 ^ 15 despite lower - N- et book T ^ ae 6f properties at 

TnaramC *' iir«. A u oi ‘ iwt a« 



UK5M margms. / March 31, 1973 was £2.S4m 

. . In the year 1974/75 the property (£2.7m.). A market .valuation 
t.*® and Investment division - was once would have shown a surplus of not 
again profitable, assisted by the leas than £0.4ra. over the book 
ta 12 lifting of the freeze on ’business values, the directors believe, 
a . sts rents and further beneflt wifi be . Meeting, Athenaeum Hotel, 

? 43o seen fa 1975/76. be adds. ...on September 25 at noon, 

r.^ As reported on August 6 profit 
i!m before tax expanded from £3.61m. 

. sais to 1421m. during the * year to 
Operaitax of mwdianw ^ March 31, 1975. Dividends are up 

u- A from 2246p to 2.405p net 

<j3.K3.ooov . Meeting. Lea Valjey Trad mg 

Sir Estate, N, September SO at 2 



profit- >befare interest (XCSm. -sfaillar f actors. : .T^e proportlon continue to be reported by Bell 
against gfitodl -‘*iw>wc-v pia mi- attributable to the group o/ the Mmes -until settlement of the 
factoring £38.6m/ (£3S^6jn.)' and .vuiting strAe. 


. Profit before tax. of,- J. Hewitt 
and Son (Fenton), makers of in 
dustrial and domestic refractories, 
almost trebled from £21.000 to 
£37.000 during the first half of 

rAgfenicy,; ^^tJamount^i : which It i f ii ^ pays more Hwitt""!* Cl hopStol mit J 'tfas 

hand. " wholesale;- - and-. nuu3aets'f»tbor with interest- charges of fibre 'supplies will be adequate *r J improvement will continue 

: £L137Ad. ■ /£326.5m i ) -and £ 2 A 3 mi , r &27,000 account for.- practically for the needs of the OJK. com- Little-changed pre-tax profit of p 0P f uH vcar J074 ' Dr nfits 
- .. ®ra<r^SS8ia^:flSE.4ta:iiW' «. w* 4? -m -. » -wi-wit °i at.ui. *gJU aw * «n - j «S 

idcrably: ^hjgfier. tban. antici- the strike is long delayed, there nounced by Forum. Properties for smDun ted tn n runrt net 

may be some supply difficulties the year to March 31. 1975, after half year 

for certain of toe overseas fac- similar results of £26,997. com- ~ 

toe chairman. 

Interfax dividend is un- 


Forum Props, 
bolds profits: 
pays more 


Upturn at 
3 . Hewitt 
(Fenton) 



IklH \ k' :1 fi-tofim. «nd 

(fOBtaL).- 

> - -i - .-J After a tumroond .to r pnflt 

■ w ... fa the second half nf toe -year 

AV ■ ■ -. 

r ■ 

«*.-• • - 
rt* : . 


. _ at Apritatataoimted 

10.75m. tb- £1,418,000, equivalent to 44p per ,0 ^ s ’ aays 
- '- T share.' \ J™* 


d with £26,680 fa the first 
. After tax of £29.099 (£23.445), 



Kin 


Hr.. Kj*r •*-- 
5 •- 


... . profit 

.. noy Mmiht n M r-(y|«d||ton '■££*%££■ 

and feed ‘prfi»» sxv iov&r than t j on amoTSi t <to £**n.- Safes of 
- . - - Property under ne^^totion bv the 

. 'J S*«canse.tor-CO*W»ra. associate amount- to ^10,000 

but an M excellent * start has been : i . j r 

- -rnude'ttr tbe.yuaft - 

.He- explatok. .thht -- rrarious ; ixntone-i 
'changes have taken pface - $totw-£«*f 

- the publication -o/^last yeaifs^S* rrr-*'-:?-? ; 

* balance-. abeeL The m«fa altera £%£!%$> dnvii'li: i..w* 

-Y cx to th of^wfct.-D ato; 

& Os- Geeig; iast year toe^easti torerti ‘ 'f pmo. - r fcbaKltj -f 
■•Q ^ •*- meht fa. tote- cumpapy - by tew df t- : . • 

shares amounted iQ.ntoU JO* ^ 
there- wtej -also. xseluded ubdqe. - tJ l ^qr n jn 1 

this headimr , the- boefc. valae »£• -f-F. IIXtVIIj 


Earnings per lOp " share are- Extraonuuaiy credit 

g tread at LRC 
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>4 M’ “DESPITE THE knocks received As known profit before tax (32 months). The effect was to 
, in 1974-75.” ir looks as though the - increased from £0-6m. to £0.78m. Improve the revenue account and 

,-?S current - year will show ah im- in the year te March 29, 1975. fo reduce the dollar) premium 

> . . *!*-provement for LRC International, At the preliminary stage the 'content to 9 per cent at July 81. 
> ttn-afates- -chairman -Sir .Edward chairman warned, that results may. , ~Tbe directors do not view the 
• .Howard. "• ' ' •*-. have exceeded profit margin doflar loans as being for long- 

Already, fa the first quarter, levels. * * Dividends are- I.764p term financing of the overseas 

, •<; both at home and overseas, results (L659p> and there is proposed portfolio but consider st present 

are ahead and barring unforeseen a one-for-two scrip issue. - that they are appropriate owing 
■■r >• circumstances -he expects this re- Mr. Preedy reports that earl7 to the high level of the premium 

. ... . . an|J the f avoura t,Ie view taken of 

^ some overseas markets. 

put to faa tax profits fell from £3.05m." to 

cent. Debea- 1229m in toe year ended March restrictions in January 1S74. This 
for. toe rqdemp- 31, 3975. trend continued through the year, 

par. •■. ; An analysis of the profit shows despite government tobacco duty 
- -:(£D00s omitted): Polymer division increases and manufacturers 
— LR Industries and LRC Europe Pn“ mcreases. 

-£1,307 (£2530); Haffienden-Rich- Between March 30 and July SI 
borough £910 (£S2S>; LCI North 3975 Sfa- G - H. Preedy disposed of 
America £1439 Joss (£432 profit); 25,000 Ordinary . .shares non 
London Rubber (India) £7ft (£107); beneficially owned, 
toiletries division £L32S (£1,269 ): Mating, Dudley, September 2 

medical division £S1 loss (£420 at 3j4 ® P- m - 
loss}. 

; Commenting on the Polymer 
division -Sir Edward says there is 
no doubt that unsettled economic 
conditions contributed largely to 


-this, heading:-. the: _ .... _. 

the investment -tn- GBtoom.'stoc®': - fitxwiltoi^ fowneriy W. and;foovery to continue. In the year 1974, / 75 sales started 

■sofa ; - , .GDUlfangr aimoiinces that . As reported July 26 grasp pre- to shou- a sharp upswing foUow- 

' Total nef . assets;' now exceed pnoposalS wilir be .put to ton tax profits fell from £5.05m. to h? toe lighting and -beating 


£50m. - and the -figure -tor 
assets '/afoae .veiv negriy 
the' same figure- • ■ ' . " 


Mt. Isa hopes despite 
bad results 


B.T LESLIE PARKER, MINING EDITOR 


IN LINE ..WITH the experience 

of most world metal producers 

one of Australia’s biggest mining BOARD MEETINGS 

.y -ni. v .. 


companies MOf Holdings, former^ ... . _ . . 

Mount tea Mines, announces a 44 ^ J 1 'S C S? ngUfiefl 


was embarked upon. Tn -London 
yesterday Loraine followed toe 
general cohrse of gold shares 
with a further drop of lop to 

per cent' drop fa coi»olidated.net Exchange, such m eeuma^an?* nmSiy The 1974-75 profit is estimated 
earnings for the year to June from held tor me purpose of cwsfeuins firi- ar Rooo m ^irh the dividend 
S91.62m. to 551.1m. or from S2'to *od«L offidai v**atiua not 

17^ cents a share. The dividend arta V ,p dividcads coosUrred ^."J 8 - T °l y , J 

«rith » final ofTrentK is drimned are lme * ns or finals and the sob- capital expenditure is put at 
^ in a ^SS fwwn dm f tal ^ am heto " “ niainw RSAom. The loan from Anglo 

cents from the IS cents for on last year's timetable. American has been finally repaid. 

I?73*l4. "TODAY 

The. lower profits are attributed tnterfms^-AIbrlsfK and WPson, STR, 
to the usual factors, increased Bruchs Group, chart* and Co., Cosalt, 
costs for all products fald a 32 per Crouch iContrenors>. Hanie 

cent dron In the ronner brice. MaclUoer v international. Kle«nan lmtas- 
cent a rap in ine copper prire, ^ S „ Q ^ London inaiirMLe 

factors which were only partially wiachmorr larwtment TnS. 
ameliorated by last September s 12 Finals:— -Angio-Thai corporation. Docca. 
per cent devaluation . of - the Marler Estates, ' Midland Educational. 

Australian dollar. Rwbeuk. 

fa looking forward the .com- interims:-- 

paoy says toat since June 30 sales Booker McConnell 

prices for copper aod lead have oarice c town an 

improved but the average for both - — 

metals is below toat for 1974-75. S™s b S£ “T" 

The zinc price is stated to have Mancbesjcr Uwnf 

remained steady and there has N«rwboiij and Bon 00 ..... .. 
been some improvement in that Ransome * Sims and Jefferies 
for silver. Last month MBi raised 


NO ROBE RIVER 
DIVIDENDS 


Wo Tlmo-Zjnc 

its quotation for domestic copper sSTon 7 E^newttt 

sales. 


As reported here on August 21, 
Australia's Kobe River company 
is financing its share of toe expan- 
sion programme for the big iron 
ore project of the same name in 

which it has a 33 per cent, stake 
and in which the other major 
partners are America's Cleveland- 
Cliffs and Japan's Mitsui. 

The company now indicates that 
as a result it is not likely to be 
in a position unless otherwise 
Sept, is agreed to pay a dividend until its 
se«. s loans have been reduced from the 


... Sect- ~ 

.. Sept, 17 
.. PtpL 12 

.. scp:. 4 
.. Sept. t6 
.. Sept. I! 
- Sept, to 
.. Sept. -3 

Sept. 17 


Solicitors' Law Stationery Society Sew. 25 cLs™. V 1--1* I tT 

1973 74^ - Sm - “ by erd C U77 

1973-74 when production was hit AdpIo American Asphalt ----- 

by the - Queensland foods there Dorhnsion investment 


Distributions will be limited until 
the loans are further lowered to 
$27.5m. which should be done by 
end-1978. Thereafter there will 
be no dividend restriction. 

Robe River's 1974-75 results are 


to run down stocks to more cut from 5 cents to 3 rents (l.Sp): ^ fa toe m t£ weSi Tbg 
» . , a tota! of 12.0 cenra was paid for *g ^"ronridered ^actmy? 


"ScpL 

, _ _ — "Sept. 

was no serious interruption in the Kennedy Smalc — Sept. 

past year although in the second * Amended, 

half the mining rate for copper wMiHMflnmmHM 
ore was temporarily adjusted in 
order 

normal 

Yesterday MEVI reflected the Meanwhile the conmantr’c nlante toe company says. By late 
profit setback with a drop of 6p are operatin' 7 at ^vell below November the mine’s total 
to 212p. That toe fall was not capaci^lnd “matter? have n?t capacity will be 15.8m. tons of 
greater was attributed to the j^n helped by toe recent A us- coarse ore per annum providing 
general investment view that the tralian Budget with its lack of lax 9 - -4m - to ns of fines and am. tons 
poor 1974-75 results ' bad already reliefs. Without these “it is diffi- of Perots, up from 6.1m. tons and 
been discounted and that the cult to see how industry wifi be 4 - 2m - l °ns respectively when pro- 
shares on any setback are one of able to retain sufficient earnings d uction began in f972. Yesterday 
the best mediums for those who to meet the investment demand of Robe River shares were un- 
are prepared to take a view on the an expanding economy.” says changed at 52 p. 

□ext upsurge in metal prices. CRA. 

So here we have another )u DRi « 
pointer to the much lower pro- OKlfcr 
fits which must be expected from __ „ 

the oarent KTZ this vear Tbnue UMITED TIU OF NIOERIA— Jniy: Our- 

roe parent tcir, tnis j^ar. mose pnt ol eone^^,^ l73 ^ ceBL CTa iie.; 
for the first SIX months are due figures In tonnes: Tin 3». Cohuabite niL 
to be announced on September Four manias 10 date: un 20, Columbia 


It’s not 
over yet •. 


17. But hopefully, 1976 will have 
a much happier story to tell. CRA 
WHILE INVESTMENT buyers of were 15p down at 190p fa London 
copper and other base-metals are yesterday, 
beginning to take profits 


Nil 'same period 
colmnbuo ml* 


1S74-75: Lm 31), 


generated fa toe sharp recovery in 
prices wbicb has occurred over 
the past few months, toe metal 
producers still see tittle signs of a 
pick-up in consumer demand. 


GOLD AND BASE METAL OF 
NIGERIA— July: Cnnput at i-oucfcntrai'.-s 
■ R wr cent, gradcc figures - in tonnes: 
un 26. colurobne 1. Production was 
adcereclr aJTecicd by exceptlona] rain- 
fall. which caused fioodins ot paddocks. 
S-iVtn months to date: un 216. caiombiiB 
4. /Same period 1274: UP 275. coluuibUe 4.) 

ELECTROLYTIC ZINC— 

4 weeks to 
Ans-20 July 23 
1975 1973 

(Tonnes) 


.... 

S.Tbl 

8.TT3 

.... 

4? .319 

43.474 

.... 

1.BS7 

907 

.... 

10.016 

9.053 

... 

1,324 

1.19L 
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September 24, at noon. 

Statement Page Iff 

[/Excess profits 
move at 

A. Preedy 

Following discussions with toe 
Price Commission, tobacconists IM RPlFF 
Alfred Preedy and Sons has tw,l ‘ 
taken steps to eliminate excess 
profits of one per cent of the 
lS74/o turnover during toe 


r^» 
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— .. P-PJXS/SL Ift*. 
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138 
105 
197 

461SH* 

=57- 


payaola — r _ . . 

unless oaerel« l .iniHM»*_.»LFot«Ba-^ml^. bmed wi.wrtWjwrt 
earflinss. . V -for cflnsVrsLw rimes ML 

ranfi&is feR.#vWc&..or BWUwS®^ **trtcW-ffiT^a»ffs:- ^J» aod hr Mpgr. 

% oaetea w.hoWew^OagMXKiitajWtefrv to*Sa.v «« tUh te? 
ay -ray af jCWRgwfiBa.: -fTtia^r tten ttadim at gteggHg- 

ftnWvPrAinmo^.bdtaSi ' ttSlatnm Uutit'im ftgwwdfl)-. t Pwaaga* erf-me jet 
oarfrvtd aflatiaeatrlctiegJ lVflffi::lf«x gux. : • ' J ". : .-.Tmins. - 


the poor figures, but problems are 
being .vigorously tackled and he 
expects to see a recovery in next 

year’s results. Direct exports and English and Scottish Investors, 
sales to overseas associates should the directors point out that they 
show considerable, improvement, are now liable for- bigher-rste 
In North America Schmid income-tax and investment fa 
Laboratories proved to be another come surcharge on their " B 
problem area. More clinical work stores allotted, valued by refer- 
was required on Prostatfa. put- ence to the cash dividend for- 
tfag toe programme bade at ieast gone grossed up at toe basic tax 
two more years. • rate. 

JXZiSL Holders are reminded that they 

taw until October 31. 1973, in 
which to exercise their right to 
y*!9 is k®!*' convert into Ordinary and elec- 

vrtto a result Uwt the last quar- tion by that date 'rill entitle them 
tort sales were bady dow-n,^Also lo receive dividends on these 
toe groap^ tod to absoro as ordinary shares in respect 

planned* the launching costs of . .... . - . . 

Ejegenic. . . Ev en should they exercise their 

Although this product has done r, ^ rt convert this year, they 
reasonably weO fa the drcum-. J^N taxable to Jntocated awe 
stances all three factors, com- t hey will id effect receive a : B 
bfaed .with toe general economic 

SsEaSIs 
tsssj ~ saaKfa-ata- 

taken to cut costs and improve The directors estimate that 
sales in toe current year, reports even if all “ B * shares were to 
the chairman. . be converted into- equity, it should 

During the year there was a be possible to at least maintain 
net outflow of liquid funds of the dividend at 3^3p 
£L86m. (fl-a Sm. inflo w). In toeir. interim report they say 

Mretfag, Abercorn Rooms. &C, that in April .over . 53' per cent 
" ” nn " of assets attracted the dollar pre- 

mium and it was felt (tot toe 
Thist was too - exposed.' . There 
.fore, new dollar loans .were taken 
out and investments held through 
the premium were 'switched into 
the loans. The resultant, premium 
dollar proceeds were repatriated 
and deposited fa toe DJf. for the 
same term as toe dollar loans 


• HOCStOtfr TRUST iXn&sidiary of Kerser 
UUmann BolMant— Result: j-ear ro 
Usrck Cl. tsrs. reported Joiy IS. firms 
fho 061 assels £= - l5 “- JIWAn.i.- BoUerK' 

“trwnt Teaji announces the .chair- tnntfs .msn. taesi n ). . iihwrm- m- 
man, - Mr. H- v L. Preedy, in hte terests m suandlartes 'iLCtm. fttJLm,; 
annual statemenL - * Btf 2JSm. /£;jhn.j. coodwai oo 

. H<mev er - 

turnover and other factors it company cajora. (fio.Km.). . Net 
should not be assumed toat the mha liauums aazaj, iasseu a.srm.i. 
trading prefit -during toe current -A**”* 

year will be diminished accord- S^SsSS ^LSSJSi 

Ifagly.^ MeediW 25. MBS Street. E,t. Sepiem- 

■- On toe retaa side the trading is he;..2(, c i pa. 

Still well in advance of last year npa rollings — Dlrotend m gp 
and-, in- toe wholesale trade a »«£• Jp Mma si, ura. 

steady, it not dramatic increase in 

tnrnflver !s evident, he adds. The forvard £&.m- fsc.680t? xteenog. xi 
major faettns that could detri- Chase Road. NJt Senember 22 at ECO a. 
mentally effect profits is 'a pos- george mallinson Land sons 
^ bl®^ reduction in the purchasing ttenaea— setasar? ot nuaswria uor- 
jpower of the pnhUc and tocalating R f s °i? i f 1 w F<*naiy 22. 
^expenses.- states -Mr. Preedy. _• 17n> *** Scnwn - c ««9 ^ 

■ ;Tf the Government continues to 
Increase the rate of duty on 
tobapeo gb.ods, then the cost of 
(financing stocks wilt become more 
dtffiGiltr be says. . .The directors 
have' a 


RHSai. (10. 54m. t. Net current assets 
EL3J®. «£L55a-J. Meeiinx, ShlpJey. 
September S, uadfc. . 

HOORS1SE TRUST— Jt rails s for eeHod 
Jsaaux SS. Wi3 to June 26. 19T5 reported 
Asset T, T«a! unestssems n Awl] * 


LORAINE PAYS 
6 CENTS 

In Monday’s review of prospects 

The* latest major company to f °r toe September dividends from 
report on the still depressed state toe South African gold mines the 
of the market for its metal is the possible payment from Loraine 
Rio Tinto-Zinc group’s S0.7 per was described as an enigma but Risdra Worftt 
cent-owned Coniine Riotmto of a nominal gesture of fl cents was ■— 

Australia. expected fa toe light of toe big o“wS{?5 

Announcing a 64 per cent drop capital expenditure involved in Lead concentrate 
fa half-year earnings CRA sees no the company's major expansion zme concentrate .. 
evidence of an eariy change fa programme. In the event, 6 cents c °o» cr “nccmraic 

toe existing situation of rising (5.98p> has been declared for the 

costs, depressed metal prices and year to September. This corn- 
reduced demand for its produc- pares with 12 cents for 1973-74. 
lion which has resulted fa a The halving of the dividend is 
build-up of historically high attributed to an unprecedented 
stocks of unsold ores, concentrates, rise in working costs, a .reduced 

and metals. rate of. growth in the gold price John M. Newton and Sons says 

Despite doubled profits at the and shortages of black employees the Treasury have' pointed out 
fHkmersley iron ore operation, which have combined to reduce that toe final dividend announced 
CRA’s net earnings for the six working profits as shown by the August 27 of 8.3463 per cent net 
months ot June 30 have wilted to quarterly results. It is recalled exceeds the maximum permitted 
SIS. 93m. (£lL4Sm.) from Sol.88m. that a fi cents per annum dividend and therefore it will be reduced 
a year ago, when toe total reached rate was originally- envisaged to 7:904 per cent. net. Dividend 
$93 hl, and the interim is being when the expansion programme waived is now £15.217 net. 


JOHN NEWTON 
AMENDMENT 
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«IWI|« 


tWaapan Cat Cmpqr 


SM.WMitu.. 

Tn is elettou Stm nr c«MrtM- 


:jaaojiaa > 

33 


KaaaM Gaa sad Electric Canpaoy 


Ftaucamcr aun>r utOuuwmu. 
ncr *nu amfluns aj 


K«»>i 

,Ge«M luenutnml, Inc, 

X - Ml 


Nttf Fjc'xmd Pouer Cftspsw 

I X VVVM-. a ^ ra» ■ » < .: > 


mwa» 

Garther-Denrer Company 


Ponl Motor Credit Comoeny 
. 5 125.000. W)0 

S 1 *'- 'ijn tar J±ruary 15. 1 OP-' 
<TZ£tY,.QW 

9 ‘ . *-< Ckimiua 4ac Januj ly I i 
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For the record: s 6, 000, 000,000 in manage d public 

offerings. Meeting the unprecedented demand for capital in the first 
half of 1975 was a great challenge to investment banters and their 
clients. 

^forking with many of America’s leading corporations, Goldman 
Sadis managed or co-managed more than' 56 billion of domestic and 
international public offerings— a 50% increase over the same period 
lasr year. We also managed or arranged more than 53 billion in other 
financings for corporate and governmental issuers 

The first half of 1975 —a challenging time for raising capital. But 
thafs duly half the stdry. Year in and year out Goldman Sachs is 
committed to providing the finest investing and financing services 
to every client. 

That's What makes Goldman Sachs, Goldman Sachs.- • - 


Gotonan, Sachs & Co. 

Newtek Bosun Chicago Dates 
Carol Hasten LosAngetes Memphis 
Phferieipha StLcue SanFrancsco 
Intematbnaf suWcSaries: 

London Tokyo Zurich 
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+ FOREIGN EXCHANGES 


Gold Mines setback: Dow falls 11.65 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, SepL 2. 


HEAVY selling or gold mining Dutch and Gentians were- which rose slightly - 
shares drove stock prices sharply irregular. Foreign oils slipped and Hoboken. Tabacnfina and Acec. 

; lower on Wall Street to-day, but gold mines weakened again, while Mosane, Solvay, Consctra 
. turnover was iighi. Coppers were lower. _ and Vicille Montagne drifted 

The Dow Jones Industrial Index AMSTERDAM — Mised with lower. 

. fell 11.65 to 823.69, while Ibe Unilever, Akzo and Philips higher Foreign stocks were little 
NYSE Common Stock Index lost and Hoogovens and Royal Dutch changed, also influenced by the 
0.74 ;o 45.5a. More than twice lower. U.S. holiday on Monday. . 

‘ Gold mines continued to fall m 
line - with London, although not susnuy ‘ 
sharply as on Monday. 


German shares closed 
in minimal turnover. 


- as many NYSE issues declined as 
.. advanced. Turnover totalled 
.. II. 46m. shares ( 15.48m, on 
; Friday). 

The setback in the golds, which 


Dutch locals ruled mixed in. 
quiet conditions. Gains were 


included while GHH headed engineerings slightly- 
and Karstadt stores. .. resistant 

SWITZERLAND — ' ^ Narrowly South African Financial Minings 
mixed in quiet trading lacking ruled steady, 
new incentives from Wall Street. OSLO — Banks, tended easier. 

Leading Banks and Financials Industrials were irregular, 
were barely changed;' except for VIENNA — Firmer. Insurances 
Jurena Bearer, which . advanced were quietly steady. 

COPENHAGEN-^dised. 
MILAN— Firmer with Insurances; 


Gold lower 


GOi-D market^ 

6ept-"i 1816 j SpETS 


Gold continued its decline ^on -of December, }Sd)^v^ttn- 
the London Imlhm to the Bank 
yesterday, falling a further ?B3 to- changed at, per cent 
SI4S-14S!. its lowest level since — ‘ ~ n 


<JoM BtUlTOO-l ... f- v - 

(■ Roe ounrei; 

Close.— .-— msSM 8»M912 !S163*t5B # 

Opening. JSXSTlSg, 

Morning fbTs-S163.T5 ]Slfl4.2a 
■ ,.£73.079] \sitSh 
Af««™onftsg’Sl49.26 ;Sl53.00 
.(£70 825 . 1035.470' 



In otherwise steady Insurances 


headed by Giessen, Gist-Brocades. American Petrofina rose, Petrofina Zurich Bearer improved some- Financials and Industrial leaders 
Van G elder and Meneho. Losses woo down as was r^naiian what. Among slightly irregular mov ing higher ojj a generally 
appeared 'to'act 'asT SSTmlK were led *»y AhhoW and Elsevier. pSofins ■ • Industrials Bww to wn, CM- active reaction to the IMF gold 

??SS5 market 5 fo5o*4d a Plantations were mixed. Shippings L.vTmrRT — The improved Ge 5 y gggg a f d S*"®* ** rbe * m agreement, dealers said. 

«« FRANKFURT — The njPnrea padon Certificates eased. v; »+ Snfa 



reduce- the role gold plays m the 
international monetary arena. 

In the gold group. ASA, among 
.the Exchange's volume leaders, 
fell X2’ lo S34J on 125,300 shares. 

. Homestake Alining. also active, 
lost $2' to $37 J on 107,400 shares. 

Campbell Red Lake Mines sag- 
' ged Sli to S22J, Dome Mines S2j 
to $39, and Rosario Resources $1| 

- to $35 J. 

National Airlines lost SI? to 
Sllj. It waa hit by a strike of 
1.200 flight attendants'. 

Great Western United dropped 
Sl£ to $36;- despite higher earn- 
ings. Utah Internationa] slumped 

- S2J to $503 on 144,800 shares. 

Citicorp, another volume leader. 
... dropped $11 to $301 on 141,900 

- - shares. Motors lost fractions. 

while Steels were narrowly 
mixed. 

Dupont fell $1} to S121i among 
the Chemicals. Dow Cbemicai 
; gave up $2 to $891, while 
' ' Monsanto and Union Carbide lost 

- more than $1 apiece. 

Prices on the American Stock 
Exchange declined . iu light 
trading. Options also softened. 

J The Amex index lost 0.74 to 
** S3.90, while declines out- 
numbered advances, 392 to 208. 

- Turnover shrank to 1.317m. 
■- shares from 1.63m. on Friday. 


OTHER MARKETS 


Canada lower 


STOCKS finished considerably 
lower in light trading on 
Canadian stock exchange's yester- 
day. On the Toronto Exchange, 
declines. outpaced advances 271 to 
137. 

Golds took a sharp dip. Dome 
Mines dropped $4 to $40. Camp- 
bell Red Lake Mines and Camflo 
Mines both dropped SI}. 

In oils. Western Decal ta fell 8} 
to $51. Pan Ocean Oil and Chief- 
tain Development both lost 9{. 

PARIS — Generally, lower in ner- 
vous trading, hesitant in view of 
conditions on the gold market, 
the high level of French un- 
employment and ahead of the 
Government's economic measures 
to be announced this week. 

Portfolios, stores, oils, foods, 
metals and banks eased, construc- 
tions and chemicals were 
narrowly mixed. 

Americans held up well while 


absence of a guide from Wall Siemens, . Mannesman!! and Quietly Stabl/e. • . .. zioni Generali was 

Street dealers said. Bayeriscbe Vereinsbank rose. . m firmep in5 2P« ces «.**" Bas ^S 

Declines slightly outnumbered Leading chemicals gained very little changed brrt aJld fpj Privileged in Fmanctals 

advances. Leading Belgian stocks slightly, but VW led motors up Dutch Internationals improved 


Indices 

NEW YORK 


DOW JONES AVERAGES 


CIo«e, 


Hum- 


Trans- Indus. 


Bunds 1 


port J 


tnu. 


1 Trading 
volume? 

<W» 


Sept. j 

2 -.‘67.66 
Allg. • 

23 ... 67.76 I 
36 ...’ 67 j? ■ 

21 ... 67.61 I 
2S ... 67.61 ■■ 
2s ... 67.6s ] 

22 67.62 I 
21 ... 67.7 5 , 
20 ... 67.80 I 
13 .... 61.75 ■ 

13 ..J 68.07 i 
IS .J 8J.L3 ! 

14 ...! W.S7 ■ 
13 .... RL26 ; 
12 ... G8J3B 

u 68.a i 

3 ... 66.25 


156 .5* 1 825.89 ■ 73-25' 11.46 


157.24 : 

155.60 1 
152.33! 
153.19 . 
156.24 ' 
154.58 ' 
163.39' 
IW.53 

156.47 . 

166.60 
ISBNS' 
156.67: 
156.27 
157.45 
166J59 
166.65 i 


835-34 ' 
Bft.47 
EJ7.02 
603.11 

812-54 

814.7* ; 
791.69 ' 
793.9? 
3>X'.6» 
tt£.7o' 

823^4 

617.M 

320.56; 

KSL64 

823.76 

817.74 


79.24 
78.70 
TlJS\ 
7631 : 
1733 ; 
76.45 ! 
76.18 . 
7R.4Q ■ 
77.4o . 
78.08 ' 
773i| 
77.26/ 
r<34 1 
78.38 : 
7232 
7S37 


15,480 

14*30 

1LU0 

1L350 

U.2D0 

13350 

16310 

18330 

14.94) 
10.3 Li 
103 lu 
12.460 
LLOUO 
14310 
UL55Q 
ILtWO 


1975 

High 


Lav 


6932, 174.1! : 8813 1 8/.D7 i 

<4/4 1 <a/5l (16(7) i (24,Pi 

66.161 146.47 ! 632.04 j 72.02 I 
(3/l>; i2/li ! 1 2,1 1 > ik.l) 'i 

All-lime I 278-68 ‘1031.78 18332 
High — 1 l7ia.'63..rtl<l/73 , 03/4,-65| 
13.25 4(32 10.68 

D«w — i3/7/32l!i8/'fi3'l* f2S,e ( 42! 


-Excluding bonds. 

IND. DIVIDEND YIELD p.c 


sept- 2 


Aua.: 


Sept 6 1974 


4.56 


4.77 


5.60 


N.Y. SE ALL COMMON INDEX 

December 31. 1963=54. 


Wi? Sc|it-2 Aug29 Aua ^9 Aug27 
Riab, Lo 


61.24 57-06 46.66 , 46.29 1 45.98 44.94 . 44.71 
(15/71: 12/11 


RISES AND FALLS 

Issues traded Up Down Unchanged 

1.848 369 1301 SO 


Aug28 Aug36'Aug27 Ang26 


New High* 
“ . Ixitri 


AMERICAN SE MARKET VALUE 
INDEX 

St artin g Daw 180 Aug._31._1873. 

1B75 ; Sept .2 Aug2a AunZP Auc27 Aug26 
High Irto — 


98.86 6230. «.90 . 66.64 • 06.82 84.08 83.99 
ilo/7» <2/ 111 
Volume ; 

OPATm ' 1.317 . 1,630 i 1.3ED : 1.130 1.1 13 


STANDARD AND POORS 
U.S. STOCK INDICES 


Sept. - 
AOS. 29 

.. ■ =8 


2 d 


-Industrials — ■/Com posiie 
. ... 99.12 ST.42 

9S 51 fn.Ti 

97.02 Sd.40 

94.76 W.43 

94.24 83.96 

85.5! 9 5.06 

. . 94.83_ S423 

'.L:. 107.40 “aii'si 

IlS-Tl 119*77 

77.71 70.74 

)&'li '8/H 

- 4SS IndustriaK i 425 Industrials, 38 
Utilities, 25 RaK^. 


_ 22 ^ 
1873 High 


1875 Luw 


STOCK AND BOND YIELDS 


Aug. 27 A US- 20 Aug. 28 
1973 1973. 1974 

bid. Ord. yield pc ... 4.01 4.07 4.48 

Utd. Ord. p/e ratio . 1037 1831 1231 

Long-term Govt. Bdv 

per cent 3.63 5.51 6.81 


TUESDAYS ACTIVE STOCKS 




Chansel 


Stacks 

Coring 

on 


traded 

price 

dar 

Utah tnlol ..... 

144, sea 

301 


Chi Corpn. 

141,908 

301 

-it 

Asa Ltd 

111^00 

545 

-2i 

H?X UtiL 

.... 12aft00 

171 

-1 



154 

-1 

Houcstke Min. 

107.400 

S7 

-2t 


..... w.faw 

331 

-It 

Uft. Steel 

86.700 

6C 

-f A 

Am. Tel. TcL . 

... 77.000 

4Si 

+ » 

Gen. Eire 

. .. 7338 

44i 


Pan Am 

. .. 7ZJBOO 

71 

-t. 

Gen. Uotors r: 

..-. 67 JOT 

• 4S1 


Texaco 

64 30 

ZAi 


Krcsgc SS ..... 

637W9 

30t 

— | 

Sonthn. Co. .. 

.... 6a.ooo 

122 

— 

TORONTO 



INDUSTRIAL INDEX 



Sept. 2 Aug. 3 

1975 High 

1975 LOW 

197.73 1S3.50 

I98.S0 115/71 

150.41 42/21 

MONTREAL 



INDUSTRIAL INDEX 



Sept. 2 Anz.?9 

1075 HtSh 

1075 Low 

104.M 19o4j 

205.0 1'fld.Ti 

130-95 1 2/1 1 

COMBINE^ INDEX 



Sept. - Aug. 29 

1075 HJrS 

1075 Low 1 

199.76 1N49 

188.00 05 71 

158.08 (2/11 I 


JOHANNESBURG 


Industrials 


1973 ’ 

Sept. 2 Am:. 29 Blfih Ltrw 
... 211.6 I’.aA 2363 1S32 

<16 ’7* 123/1 • 
... 236.3 . 264.0 .378J , .283.7 
•2 1> • <23- 8 
(1958=100.* Source: Rand Dally Mail. 


Golds 


MELBOURNE YIELDS 


Av'ce.vieW on 60 j 
Li*rii OK Stocks..! 


Sept. 

2 


T- 


Aiej. 

SB 


On Divide no a... 7.60 ' 7.60 
OnUbmlngs. I 13.43 l 15.46 


7.50 

13.43 


SYDNEY ALL ORD. INDEX 


Sei*. 2 l Sept. . 1 1 High 1976 I - U>w 1C70 


360227 < 359.67 86536 <4/6* 1 288 38 <*/li 


TOKYO NEW SE INDEX ' 
Base-100 January 4. 1968. 


Sept. Z Sept. I High 1S73 1 l***' M 7 ? 


303.64 i503!40;333.1 liaS, ja6a.24- IQ'l 


HONG KONG INDEX • 

7S}j*r"2r&epi7 i . HiRh WKi I. 1 


311.11 -,309.47 


' 341.67 

f9/6> 


160.42 
19/1 > 


SINGAPORE INDEX § 


"Sept. 2 j SepL It. Hl fth j 19To 


220-27 219.70 


268-69 

tll/3) 


163.26 

•8,'li 


EUROPE 


j ■ Prev- 197b : 
■Sept. 2 Mjiia . High ' 


[j I fV 


Bele’m w! 107.00 107 ail > UL21 1 <9j/< 
^ l - I tiara* * rj.li 


Dnun’kid): 82.C8 i ‘923E 
67.1 '! 


9330 ' 7 3Ab 


France 
Genn’7 G79.& f 
Hollondin! 84 J2 \ 


67.6 


er&3 


94.1 


EtaLv <yi 
Spain M) 


I 61-64 | 8037 


os, ft: 

7K.6 

<23/4) 

726.1 

(16^1 

107J6 

f6/5) 

10&86 


tl5/li 
a 1.70 
*2/1, 
67iS 
ra/i* 
83 -F 
( 2 / 1 ) 
SOAK 


97.8 : — 


110.96 

(2»»i 

Sweden (ftviSLra 373.05 1 *1.44 

I ! 1 . 

Swita’rTdi 248-0 247£ Z96.1 

■■Ml,' f / (Sp! 


121/2) I (2h«l 

ac.£o 
<4/7) 


310J6 

(9/lt 

20S3 

42/1* 


Indices and bam? dates tall base values 
IK*):— <al Belgian SE. 31/B/E3. ■ ib* 
Copenhagen S^. D1/T3. (d> Parts Bourse 
1961- <e) Cnmmerzbank December 1931. 
if i Amsterdam Industrial 1970. - is* Milan 
2/1/72. (b, Madrid S.E. 81/12/74. 

• hi Stoethol/o . Industrial L‘l/S im 
Si visa Bant. Owp. 31/li/SS. m> UnarruT 
able.' th-Hami Seng Bank 31/7/84. 1 Straus 
Times 1988. let Closed. tArtmaed. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
$2.60 pmrifl — lft5%HL08%). 


Stock 


Sept. 

2 


Ausr. 

29 


Addranogmph ...] 
Aetna DfeA Can.| 

Air Products • 

Aitw 

AknnAluminium 
A.U.C.O..V. 

Allegheny MlmJ 
AlleRheny Power, 
Allied Chemwsl.. 


■ AlUe/l Strew 


Allis Chalmers..., 
A mas , 


65* 
217a 
66ig 
tat* 
2<s.-a 
45* 
251a 
16 
34Je 
363* 
10 1* 
623a 


7 

22)4 

663a 

19 

23i 2 

45aa 

25 

165* 

W* 

36Ja 
10 >8 
53 


laig 

718 

363* 

191* 

301* 

24 

19 


Amerada Hess.... 

. Arner. Airlines.... 

- Amr. Brands 

Amer. BnwlcutJ 

Amer.Can ,.l 

Amier. Cyunamldl 
' Amcr. SVcc. Powr) 
Aiuerte’n B-\pres«| 327g 
' Anter, Home PropJ 341* 
Amer. MeUkal..... 

Amer. Motors.,... 

Amer. A'at. Gan.J 
Amer. dtandard„| 
American Store*. 

Amer. TeL&TelJ 
AlIP ! 

■ AouwDda...^ 1 

Anchor H™. - ltuig. ; 
AaliMuaer-CuKli J 
•'.\rn./i> Steel..—...' 

.1.4A. J 

Asa men oil .1 


5I 8 

57 b 

Jit* 

13*4 

27t* 

46Ja 

17La 

51* 

17Sc 

19J* 

361* 

27!j 

344« 

IP* 


175j 

6J« 

37 

195(1 

301* 

241s 

19>b 

341 8 

351* 

5*4 

6 

31U 

14i B 

28 

461* 

175, 

5sa 

17ia 

19*a 

34i a 

277, 

355* 

9 


■ Awteu I 

A nil land Mil I 

Ail. KuhSeld.....! 

"A VC.- : 

Aim — 

. Arts ; 

Avon Products.. .1 
. Balt. Qm Elect... 
Bank America — 
Bankers Tr. S.X, 
Barber Oil .......... 

. Beatrice Foods. — 

■ Bedkton Dick. 

Belli Howell ' 

Ben<ll s -I 

, Beuguer t!ons. 'lf| 
' Betlilebem Steel. I 
Block 4 Decker.... 

B.«lna 1 

Boise Casoule 

. Uunlrn 

Boig Warner 1 

.. Bra niff Int 

. Hraac&ii'A' 

Bristol Meyers... 


14l« 
195« 
99 ' a I 
215* , 
61g J 
63* 
375e 
2112 
401* 
331* 
285* 
19*2 
33 
19 !b 
40 I 

2*8 f 

le 9 1 

<l6 , 

2d7 8 . 
23 1 

167, • 
7ia : 
10 1 

6B5s 1 


147 3 
19 .’a 
102** 
225* 
5J* 
65; 
395a 
2l5e 
41 
34 
29 
1912 
3319 
19*2 
406a 
2*8 
375* 
26i* 
28), 
24 if* 
*35* 
17 

2** 

12 

S9Si 


Stock 


Corning Glana.... 
CPC lafnetiuol. 

Crane 

Crocker Nmt.C.P. 
Crown Zellertecb 
Cummins EnsineJ 
Curtlea- Wright... i 


Sept. 

2 


4Ha 

42 

46 

22<4 

39*8 

21 

113* 


Aug. 

£9 


48 »a 
431* 
461* 
2254 
40 

2m 

117 8 


Dana 

Dart Industrioa- 

Deere | 

Delmonte —I 

Deltotia 

Detroit l»Uson... 

Dictaphone 

Digital J-j/itup.-.. 

DianeylAValtj | 

Dover Corpa. 

DrirvGbetuicaL-. 

Dreoser. 

Du Pont ............ 

Dymo iadastriesj 
Eagle Pieher... 

East Air Line 

Hartman Kodak. 
Eaton 1 


32 *9 ' 
231. 
405a 
245a 
45* 
125a 
7 v B 

1107a 

425* 

371 2 

895a 

65l 0 

12 n a 

7t b 

243« 

41*. 

905a 

275* 


331* 
233a 
415« 
24 ta 
47 8 
125a 
77g 
1135a 
44 ta 
38 

915« 

667 S 

123 

8 

24J* 

43a 

93 

275a 


EGJtG 1 

KI Paso Nat. Gasi 

Eltm -..7| 

Emery Air Pr'ztit; 
K.J1.1 1 


145# 

117 a 

315* 

3719 

35* 


Ku^uUiard 5tiu..,J 215* 


Esmark 
Ethyl i 

t'wiun • 

Kalivlilld t AiiiemJ 
P*JL Deye. drur*wj 

KirestoneTire 

Fru Xbi. Boston. 1 

Plesl-Vita — j 

FIlntkiHL' j 

Florida Power. —1 
Floor — I 


345* ■ 
29*3 I 
865a ' 
46l 8 
465a 
19 

22ia 
7*8 
181* 
24 U 
39U 


lSlj 
12 
31. 
375a 
3^4 
225* 
33l a 
28,a 
865* 
43 »* 
477# 

1870 

22J* 

77 8 

1376 

24* 

41 


FJI-C , 

Ford Motor. | 

F.prmoBt licks. _ 

Fotbnro 

Franklin Mint..-. 
F reeportMineralsi 

Fruehaiif 

Purp» IndoBtrlasI 
G-l-C I- 


155* ] 
39 

If* I 

265* 
231a ; 
165a ! 
63# ; 

l ! 


165* 

391# 

13 

315e 

277b 

237# 

17*4 

6*4 

l'a 


lOi a- ; 10i« 


Sleek 


5«pt. 

2 




Johns llaaarUle4...213* 
Johnson Johnson; 85i* 
Control.' 


Jnboaon 


226a 
88*6 

12>a j 131# 

JoyAlaunfunur’gj 74*2 I 76 
Kaiser .VJumin'ml 29 | 293* 

Kaiser Iiulimrries) 

Kaiser Steel I 

h>V : 

K efl uei-.tt 

Kerr McGee ' 

Kidde Walter.....} 

Kimberly-Clark ..I 

Koppetw 

Kraficu 1 

Kras** 1 - 

krone 

Lcvf dlrnurs 

Ubhy Ow, Furil- 


81 = 
36 »a 

a!^ 

851# 

20 

28*^ 

721, 

391* 

301# 

209a 

H75* 

16>a 


8ia 

36** 

4l a 

334 

fa6l# 

201* 

iB»* 

735, 

394 

51 

2CiH 

291* 

165# 


Libby McNeil 1 

UiggextASlyeraB.I 

LUlylKli I 

Liana Indus*- 

LockheedAlrcaift 
Lone Star Indus* 
Long Inland Ltg.J 
Louisiana Uod... 

Lu*rru»l— ’ 

Lucky hi ores. 

L'kw Ynuoctuwn 

Mac lliUan. 

Mary K. H 

Ml»> Rjuuiut CPl 

Ma|«u ] 

llarat lorn Oil 

Maicor ■ 

Marine Midland.. 
.Marital) Field-. 


75# 

281# 

63d* 

75* 

86» 

163* 

137# 

261# 

483a 

147# 

45, 

if 1 

4S5b 

46-« 

243* 

IBIr 

205s 


May Dept..-Moren 42 

vPt * in 


....1 


72 
25* 
46<« 
14 lj 
10i 2 
695* 
17 
IS*# 


MCA 

Mcknn 

UeUtnmu ; 

McDunacJI Duug.i 

Matiraw Uui ' 

Merck I 

Merrill Lvncb— 

MG 11 *. „ — I 

Mlnn-MJnglMIg| 53% 
Mobil 43 lg 

Moarantu 

Morgan J. p, | 

Motorola.^,.. 

HutphOiL 

SlN*n...w»„ ! 

IValro Chemical...: 
Nntienai Can„„..l 


695* 

675a 

40t* 

21*0 

I5 6 * 1 

29 j 
106a l 


73# 

285* 

I 78 

870 

171# 

14 

265* 

485* 

161#. 

141, 

4o* 
19 
32 
4630 
461 b 
245, 
18* a 
20*8 
425# 
75i* 

2/ a 
473* 
14J* 
use 
701* 
17 
153* 
661# 
441# 
7H# 
59 
467# 
21** 
44 *s 

29 

107# 


Stock 


Stock 


Bgpd America — 
Biiytheon-ALt.... 
BCL.....— 

-heading- 

Republic SteeL.. 

Revlon I 

Reynolds Metals. 
Reynold* B. J.-.-l 


Sept-' I Ang. 
• 2 .1 29 


243#- 
85 

„ , . ! t95 

! UJi.Trcarf«19n!t108.03!t 100.04 


Rli*. K. ilcrreU-j 


CANADA 


lil j 54i# 

rran'tport.. 28*s 

j 15 >* ri 

•sCerp.—? -35«e *, 


Brit. Pot. ADR.... 
Brivknay GlaB3,.i 

Brunswick 

Buc> nu Erie 

Budd '■ 

fiukn* Watch ' 
Bunker ltainu...., 1 
Burlington Ktbn 1 

Burroughs ! 

CalU Comp. j 

Campbell Soup... 
Canadian FMlllc. 1 
Canal Uandvrfpbv.' 

Carnation 

Carrier!* UenBr#l ( 
Carter Hawley....' 
CaterpIllarTr*i-ts 

CHS 1 

lletsiuxe... 

Central S.V\ 


HU 
19 s n 

im 

45i« 

V 

458 
30 lg 
895* 
4 

315* 

14<a 

12>* 

775a 

11 

215# 

67 

44w 

38*0 

147# 


ni# 

I960 

in* 

46 ta 
7*a 
6i* 

43* 
301* 
92*4 
. 4 

311* 

145a 

11*2 

763* 

U 

2l*g 

6613 

454 

383* 

15 


term. 




14 '« I 
KD* 


UiWhiw Atremfi... 

17 ■ 

UtMBrMaiihBiliin 

30 lg 

Ubonilod Uk Ni‘ 

325* 

UiUMri/igh HiotL 

S3i# 

. tlwww ayntenu. 

5I>4 

i Clibcngo BHrlfle... 

82 1* 

- Chrysler 

105# 

« Cinerama — 

2 

Cinn. UUncron... 

1&»* 

' CITI Corp 

301g 

• Cities Service 

433* 

City Inverting... 

7k 

* Coca Cola 

75 

* CuigMe Palin..... 

263# 

Culina Aiktram... 

81# 


I4JB 

107# 

l V* 

32 ’a 
334 
54 
31Sa 
84 *# 
1070 
rta 
19 
32 
44*# 
75* 
77 
27 

8H 


Culombui Gas^...l 
Culomlri* Plrt.—.' 
Com lnsCouf;Vili: 
lLjtu!nrttftjo Knj».| 
Coniw'th hdtwn. 1 
Cum w* Ui Oil Ret.! 
Comuiiu Satetile.j 
Con. KdiMni X.Yj 

t '-.rtM/l V/vvis I 

l’.m*ul .til. i.as.l 
I 'unMninon. Power! 
1 onrinmual Uui.. 
t 'outinenutl till.. I 
• 'nntinentBl Tele.. 

font nil Data .! 

Cooper Indus 1 

“Copper Uange,....) 


Z2h j 
6»* * 

4-i 

27 I 

9 

395* I 

12i b , 
lss, ! 
24i* ' 
t7 : 
241* j 
,645* ! 
Ill# 
1650 i 
655* I 
225* I 


234 
74 
9 Ig 
46?fl 
271* 

91a 

3 

134 

1650 

25 

17 

24i a 

65*# 

11 

17 

574 

236b 


'THunetf- '- 34*#.|. 345#.: 

Gen. Aiucr. Ints.| _9 3 *" ; ” _9tg 1 
GnLAruer.Tran*^ 

Gen. table 1 

Gen. Dynamics-! 

Gvn. KIcvtricl... 

Ircuneral Foods..! 

General Mills.. .1 
General Motor* 

(ren.Pnb. Gal- 

Gen. tiiRoal \ 

Gen. Tal. Gleet 

Iren. Tire— | 

Gena sco I 

Georgia Pacific — 


271* 
lOi* 
441 a 
44>< 

245a 
524 
484 
164 
354 
2170 
16*0 
45a 
, 437g 

Dttty OU — 1894 


274 

104 

454 

464 

244 

524 

494 

153g 

354 

22 

1470 

430 

44 

19O60 


Gillette 1 

Global Marine.— I 
Goodrich ft, F.... 
W'axl.vear Tire— 

Gould ■ 

Grace IV. K. J 

Grand Cnkm. j 

til. .Ulse Rw T«. 

MfU North Inm-i 

Greyhound 1 

Urr-lliei 1 

Gulf /t We»iern— 1 

Gull Oil 

ilaliburtou !■! 1623* 

Banna Mining..,.] 436a 
Harris Corps.— .> 235# 

HuiueH.J- 481# 

Heubleln..... 39 

Hewlett -Packard] B05* 


26 1 
12 5* * 
1670 
I84 I 
255, ] 
26 
14 
124 
174 
134 
2 ! 
201# i 
205# 


263a 

134 

17S0 
191# 
26*0 
263a 
134 
12 ja 

174 
134 
• -2*b 
214 
213# 
1673# 
435# 
26 
49I b 

4010 

95 


{Tblidsy Inna-n 

Bomeatake. 

Honeywell - 

Hoover 

Hoiiaehald Fin ... 

Hutrea K. F. ' 

1C Industries..... 
1C Pharmae’rical 

JN'A 

IneeraoU Hand... 
inland 

ioaiieci — 



Nat. Distillers. ... 
Nat. sertu* lud., 
Amh'oai inert. ... 

.\sUimaa 

NCR...- 

Seytude .lletcr 
New Hnglaml Kl.| 


new HniUuii Tel, *o>g 
Nlagra MohawkJ 114 


Niaxn Mi 
XTE. Indi 


Mare ' 


UBtriee^ 


NorfoikiWei«t«ni| 


North Nat. Gas— 
NtliasucesPwrJ 
Nth west Alrilne_j 
Norwcrt Banco- .] 
.Vnrtoa a taos 
UwndentaiPetml 
OrIIvt Marker... 
Uuto EillKliU. ...... 

OUn.: 

Otis Elei'iiwr 


154 
a 1# 
375*. 
25i s 
284 
14 4 
184 
264 
114 
134 
167# 
641 S 
65J# 
234 
195, 
394 

104 

183, 

I64 

lSos 

25 

284 


Oret'sbip (ip. • 127a 

uneun-Cntniiiif J 37 
Dwells lllloiun....'* *+44 

PactOr t<m\. 

Pan. Ixalulns- -■ 

Phc.FwrA U ! 

PmlAbi World Ait 
P arker Han nilin.H 
Penn Central...— 

Penn Pw i. 

Penney J. C 

PvnnrnU United _j 
Peopkti 

Peoples Uaa. — 
Fepaleu ’ 


IBM 

Inti. Flavour 

Iu;l. Haniester... 
iiitL Hotdine 
lurL UlniUicm 

j Inti. Nickel. ! 

inti. I4iira- j 

Inti. Tel * Td ...‘ 

Invent 

Iowa Beet ■ 

ID International! 
Jim Walter 1 


IB 1-1 « 11864 
265a ' 274 
254-: 25 *r 
114 I 11*1! 
404 , .454 
265* I 27 
674 I 60i# 

20 j 204 
24 . t 
237 a ! 25 
10*8 ; lOi# 

364 I ■ 364 


Perkin Ulmer—. 

Pn~ 

Pfizer 

Phelps Drvtse.^..! 
PliUadetpbia Bloc.' . . 

PMli|. ] 434 

PUlUipa PwmTui 534 

FicLirii-k Inter ...f 

I Pilshury J 

PittK'V 

I Pitfston 

PlrtMT Ltd-UJK 

IMUodd — 

{ P.aonra/- Klee.....! 

[ PPG ImiiidlrU>a.J 
I l'oetiTGamiilp.. 

FHh. !m, fcUert. 
Pullman 

UiBlurOats^^: 



UocJrwell Inter. 

Itufamo k Haas— | 

Hoj-Bl Dutch _...J 

Urns Topi 1 

Saieway Stores...] 

St- due Mineral*-] 

•S. Megis Paper-.J 
Santa Fe lad..... 

Saul Invest—.— 

Saxon Ind 

Sob lilz Bren-tn« 1 
SchlumberRM — 

SCM- 

Scot Paper- 

ScorUle Mlg.— 
Scsdd’rDuo Vest 
Sea Container— 

Seagram*...— 

Searle tOJl.l 

Sean Boobock— 

Scdco — — — 

Shell Oil. 

Shell Transport 
I Surnal 

! Slgitode . _ . 

i Suuolleily iv . J 1 Ug'l 

I Siuaer | 125* 

Solitnio I -33#. 

Start Utoon 1 8 1 

SoutUum Cal. Edj 184 . 
Southern I 126j 
Stbn. Nat. K«=.... 524 
Southern Pa elite 4 - 263# 
SoutfaemHailwayi 463s 

Sooth Ural — 1 234 

Sperry Hutch — 124* 

Sperry Band 394 

Standard Brands- 65 
SbLOU California 891* 
Std. OU Indiana. 45 
Std. OU Ohio. — 75 
Stanff Chemical. 835* 
Steriiiif'Dntgs— .1 165# 

Studebakcr- 1 354 

Sun thl 335® 

Sunotrand | 204 

Syntax. ’ SOSg 

Tandy..—— • 37h 

T.X'lmn-olor — — . o 1 * 

Tektronir..— 441j 

TelHynK. — ZO 

Teles J*# 

rvnace, * 254 

Pevini Pctmleuia' 165, 

Tesarn'— ' ' : 24.1* 

TexarnhU— 304 

Tcsas lltrtm ' 93 

Texas Utilities. .. 171g 

Time— — 573* 

Times Mirror—... 164 

Timken— — 361; 

Trane— 251# 

Trail a* m erica— ...! 8 
Trans Union.. .—.I 264 
Tramway ImiTn!/ 167# 
TraaaWirtWAirJ 64# 
Traveler*-...— J 224 
Tri Continental,..: 184 

T. R.W.- 21 

dJtli Century Fux| 134 
UAL 214 

1 camco ; .20 

ILTil 

: tup 

Unilever rid... .. 

Unilever \ V 

Union Banoir|i... 

Union CarMrle.— 

L'nhm Counnerce 
L'nmn Oil Cnli. ..i 

Union Pari hr 

Unhinamenra — I 
Untniyal.. 

United Brands ... 

United Corp. — . 

C.S. Baneoep. 

UJ5. Gypsum 
I JjS. industries ... 

U. 6. hboea.— 

li-si. Start— 

U. T^ehnohwieo-J 

L'iM I 

Utah Inti - I 

UV fnlintrw* ...j 

Vu«lata Kler ' 

Wal lireen... j 

M'arnoe-Cninraa \ 

Warner- Uunberl .1 
WeRruPimo 


Abbey Gen- Prep.] 
.\Utibl Paper— .. 
Acnlco KsgJe ..... ; 
AlcanAlumlnuuMj 

.Upcoia Steel -...1 

Aalwrtne — — I 

Bank Montreal... 


3.95 

104 

5 

236# 

29 


| 4.00 
1 It . 

J » 

■ 243r 
283# 
1204 ]i20*a 


177# 


, BankA'oraScotnil 46 


1% 

tlJ5 

137# 

12 

124 


Baoio Uearairces_ 

Belt Telephone... 

Boris. 

Bow Valley IndnJ 

BP Canada. 

Hraacan 

Brtoeo- 74.75 

CaifiaryPows-—. 1254 
Canada Cement.. I tlp4 
Canada K/WLaadi 
Caulmp Bnk Coml 
Canada lndu» — ' 

Can. Indus. Gas O] 

Can. Pact lie. 

On. Part lie 1nv..l 
Can. Sujer Oil.... | 
Larltn# O’Keefe.. 

Cassia r Ashert*/*.; 

ChlulLaa Dev 

Ciimluco 

(4ns. Bsthuret...' 

Con. Textile M. .• 
l> insunier (7»s.. . . 

Cotnln Ktcb 

Derva Uesourcra.l 
Lkmison Mines... 

Dome -Mines. 

Dome Petroleum 
Dominion Bridge 
Ppmtar 

Dupont 

rainiBW Corp — r 
Falron'ge h'iekol.[ 

Fla Collection. — 1 
Ford Motor Ciu~, 
ObvmYrll’irknMe 
liult OH Canada..; 

HambroCsu. 

Ha w LerSkl . Cau . 

I IlolUu^ei.. 1 

U,»mi- v»H '.V 

HiBlvjin Hir lilt#., 
t lluiiwu) Bay. .. . 

! H-’datin Oil 4 frits 

i.vc : 

I matts' - ' 


4.00 
26/# I 

12156 : 
63; I 
14s# j 
16^ 
394 I 
2.78 ! 
74 ■ 
74 . 
344 < 
27>* ! 
11-85 , 
12«, B ' 
84 j 
3310 ! 
6B4 ] 

40 

31 ! 

t261j j 
231; ! 
719 1 

U1S* I 
34 ! 

1.45 1 
1793, 
8'* r 
2B*s ! 

1.75 1 
T, I 
A 14 . 
27 : 

19.* ; 

32* ' 
In 4 : 
304 ’ 


264 

11?, 

8r e 

871; 

125* 

61" 

195# 

164 

49Sg 

465, 


1250 |- 12,-0 


Western Banron^ 
Union...! 


124 I' 124 


Western 
WreiinRh’sIihs.'...! 
Wertvam 

tt eyeriranser...... 1 

Wbiripivu 
W lute Cum. luib. 
! lVnondu Klcrt.^ 

I WnrHwortli .' 

i Wrly 

Xenix..— - 


imperial Oil 1 

Inda) .. - / 

Inland Aai.Gaa— 
InieraarT NickeL 
Int'pr’yPipe Line! 

■ Lanrm l Fio-Cona 
I>4i4w Com. ’If./ 
Mc'mxll’ni Bloalll 
M i sv ey- PmnsD j 
'McIntyre Pnrpnel 

Moore Corpa. : 

.Voiwada Minec.J 38** 

MthornJcaeoCtaft 97# 
Nthn. EhMne.-..! 28i# 
.Vtlin.HmmrLe.M; 0il8 
Xunsr Oil k Gasj 1 1 
Oskwond PetPlm; 0.81 
HarlhcCnpperll^ 0.68 
PatilH-Pwroleiiml 23 lg 
14 k Ftkmleoiiu. 1 . 

Psn.C^u. PM,T#a: 

Pkuuu i 

Peoples Depl.S...i 
Place Oil. 
PkieerDevsk>|,iui ! 

1 Via-erUnrnnrat * a: 

IVir* 1 ; 

j Curt. re Biur^ron; 
Mau^ur Oil— — — 

Heed Shaw..— — 

1UoAI k ,uu. 

Bu.nl A^gsu.M. 

Boyal Bk. of Can. 

B’yal Trust. 1 

Swgainf -.1 

Shell Canada. j 

I Sherri tt G. Hines: 

SietansO. G i 

! Sllrw Stark 11.-1 

{Simpson _i 

, Slater Walker C_; 

! Steel of Canada— 1 
. SUwp Brrti Irnu.., 

1 rinnoiacdale Ofli 
. resiuTi Laan-b—. 1 

] T»mui<i Ilnni. Bki 


*1.65 

154 

131; 

Si; 

0.29 

204 

■# 

17 1; 
2.90 
I64 
6a# 
33 
0.48 
35 
224 
311# 

157ft 

74 

104 

0.42 


177# 
455# 
10 
44 
1.20 
14i 8 
12 
124 
f4.75 
254 
104 
4.20 
27 ; 
2150 
67#. 
147 8 . 
167 r. 
394 
2.75 
71# 
8*8 

34 >'a 
261;- 
1.80 
125* 

165# 

4.00 
571# 
44 
313* 
254 
233o 
194 
Tl2 ■ 

35 
1.SO 
SOlj 

291* 
1.80 
7 - . 
31i 2 
274 
19/a. 
I64 

32 

1B>* 
T305# 
264 
117# 
94. 
273* 
125#. 
• 67a 

64 

20 

197, 

46J*- 

4714 
38 
10 ' 
201 *- 
0.27 
111 * 
OM 
0.71 
Z45q,' 
1.70 
15*0 
134 
57* 
13.29 
204# 
d 

174. 

3.10 

17 

6 

33 . 
0.52 
353s 
234 
314 

163# 

71; 

103a' 

j0.46 


Tranr Mount Oil.! 

t Tri/ee 

1 1/hriiS Gaa 

United Cotta *B'. 
Walker Hiram. .. 

! WettiuBct '(ran 
; B'w^nGto— .... . 



8i* 

181* 

81* 


511# 

1.32 

1.32 

5t b 

6 

29 1* 

29 

4I»* 

423# 

lDl# 

luS# 

101? 

101* 

l€t 2 

7161* 


71; 

14 

31 

204 ■ 
IBjij I 


14* 8 

il’i 

203# 

184 


15ss i 


, 4AsH«L *Asscnind. -tBid. 
1 S Traded- nXm stock. 


but Mediobanca was marginally 
lower In mixed Banks. 

Bonds were quietly steady. 

HONG KONG— Firmer in moder- 
ate trading after a decline (, n 
profit-taking foil oaring Monday's 
sharp adv<mce, dealers said- 

Recovery was aided by the 
progress in the Middle East talks 
and optimism that the planned 
Hong Kong Underground railway 
project will get the go-ahead next 
week. 

TOKYO — Little changed, 
dealers said. Prices opened easier, 
extending Monday’s decline, but 
rallied later on reports that the 
Government’s proposed economic 
stimulus later this month- will be 
drastic. 

JOHANNESBURG— Gold shares 
were sharply lower following DIF] 
proposals on gold sales and lower 
bullion prices. East Dries was 
down as was Elsburg. - 

Financial A rmin gs were easier. 
Coppers eased and Palamin was 
down 10 cents. 

In Diamonds, . De Beers fell. 
Collieries were easier where 
traded. The Industrial market 
was virtually unchanged in quiet 
trading. ' 

SYDNEY — Irregular in listless 
trading, dealers said. 

North BH attracted further 
buying support to reach a new 
high for the year. • Coal Stock 
Utah was also actively supported. 

Ineo’s decision to raise nickel 
prices was reflected in a firmer 
nickel sector. . 

On the industrial boards. 
Bun dab erg jumped another 13 
cents to $4.70 on the firming 
sugar prices. 

BH South’s decision to cut back 
production weakened the stock, 
while Ocean Resources retreated. 
Golds were depressed in the wake 
of low bullion prices. 

Banks were stronger. Cyclone 
and WUms were l unchanged. 


7 changed at/- n -nd GSTSuS ; 
SI4S-M9:. its iowesr level since stood at 27./ per cen (dormritiraHy^ 
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!?JS7.J39 

|«Wia-75 


gold feotafta, a?d ^ n . th ® S^nS of New York, on noon CxMoAa , f 
Governments wish to ,pha» ont. M 2 j 7 per cent, ,iat’raTa’iUyj 


uovernmenis »imi w „ ««« .. . 

gold from the monetary system. ™ e “f cent, at the same Krugai»««i..^lM-J54 

5k possibility of further g«M There was no cat .. H™*? 


iv. mere u« <77 

auctions. _ ^eolation ‘on Monday. beeause of * ^l^fis.-aai# 

The krugerrand fell to $152-154 ^ Day holiday m tne oidSov*re'cn»[s46 47 


(£72-75) in both the domestic and Sterling’s depreciation on tne 


.'KSSSH^ 


[SIM- ISO' 

I9473.4BS 

03H-W. 

wr 


Iik-mi ^ wu* u.a. oteruns =» Q m r-j- 037.44a issao/;. 

~ — mho (ha frnM rnntMlt- nant . Se^re d - SSSStllSoYUO IntnJ 


premium over ibe gold content to 33J4 per cent, fn>® the pre- - g ^^ ^...1369-72 t? 57 b~ 

was 2-86 per cent, compared with Vious 35.12 per cent 
LSI per cent previously for .• 


domestic delivery and 2.25 per 
cent in international dealings. : 

Sterling recovered well m the. • 
foreign exchange market yester- 
day, after falling further against -■ 
the dollar, and major currencies . 
in general, in early dealings. The 
US. unit tended to ease generally 
towards the close, after it had 
made gains against mast 
currencies during the morning; 
The pound began at $2.1050-2.1066; 
and eased. to a low for the day of 
$2.1020-2.1030. After lunch sterling 
reversed its earlier trend and 
finished at S2J10O-2.il 10, an 
improvement of 45 po ints . 

Sterling's trade-weighted aver- 
age depreciation against ten 
major currencies since the 
Washington Currency Agreement .- 
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foreign exchanges 


S«pt.2 
. mis 


Bank! 


aufiW 


Bines, 


DayS 

Spread 


.tide 


Sen- l'cirt-i 
ytouirem.-i 
.Aautecriain; 
Hmraela j 


Cnpeob’isen 1 

Ftmnkfnn 

Luboa I 

Madrid-— 1 

Milan | 

u*ip 

Faria } 

Sbnckhotm^ 

Tokyo ; 

Vienna.—.- 
ZllTKh ! 


6 l2.HCM-S.mfl ?n n n > 

24 '2-l6OT-2.17Eba.lJKJ. 

bi 4 ; xsSi-xba , f l9 r^ 

16 1 B1J081 m ; au^i 

74 , lt.6l-tll.BS vugs.]; 

61s 1 66 Bfl-66Ja I 

f7 il22.M..U3.«T329 ffi 

7 ! 1.4M-M15 iMia-t ■* 

bl Z 1 11 AS 11.62 illftjn 
912 < 9J6-S.SB \ tsijj; .* 
6 f 8.20-9.24 j.8^4 
74 j .625-631 • . BS0-C 

6 j 58-2 r-S«.7U ! S8ft4t 

4 I b. 65-6. 66 V iXjk. 
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t Baric discount, i Rates given are 
convertible francs: during financWA 
S3^0-KL3S. 


OTHER MARKETS 


EXCHANGE CROSS-RATES 


ISAutes Jriua 
2.70 [Ai 


nepi, 


r> I \r.nr York 1 f4d«. l Broaaels | London lA'awritaml Znnylt 


gr anfei t.. - I T£JSSISS2 
ST. York -! ffi-71 15 

Paris l nnC7-47 l 4.W414 

pro orate- W-fiS-i# : -*8-57-62 
T^ynrimi .. 5.43 46 , 2112-111 

Am’erdam' l<2La>33 1 iXS 651 
Zurich I M3 -83-104 1 2.622 6B4 


nS.6LSS 1 i: 69 ' 1 
22.7274 i£^63-52S 
— > 1L.H0 43 

E.74-77 * 

8J5630 21.0-M 

6a 12-17 , ■ 6^7-375 
06.97-61 -) 6065-972 


1 117.54 «] 6609-21 
57B2-35 1 37-24-28 
JG6J24-64 165.90-164 
I 14^3-59 1 1451-36 
I 556^9 6^5-6? 

5574-679 j — 1 98.45-50 

5j6b7-«4 101^66 ] . — 


5.44-46 

2U08-109 

di6^9 

S1Q3-2S 


Argentina. 72.50-72.70 | Argentina i -179-- 
AusrraiiA .1.858 l -1.S555 AiMr4._j 

Brasil 17.46-17.ES |Hrtgm*a J. B2ls 

Finland.... 7.99-601 ■ bra zu_ : 

Greece -'69 .420-/ 1.151 Canada... .i^ijj. 

H’nftKonftUu.BBi-.TOS Denmort. Oft: 

iran I42.-J-M4.tf Prancfc_^r6i». 

Kuwait. ._IO.b 1 1-0.621 iGenuasvj-636. 

I k>- ..ai n 01 an 


Uixeaib’g ' 81 29-81 48 'Greeee^_r®j^, 


fj I TIM lil l l § 


VjS. S in Montreal. CjS. SI= 10331-22 Can a dian cento. 

S in New York. SC1=86JSM4 CA cents. Uaa. « In Milan 670^0. 
.btetfingin Milan 14HX05. - 


Matayaia ' 5.5MJ-5 JZ70 Italy ; -KIV 

N. Zealand 1^696 UoSSJapaa^ 
MoudlArtM 7^57.60 jNethdrda6,ffi. 
Mla0ftoona j6.22S0-5J48» l .Varm*y^mi* 
ftAfriea M .|L4845-1.6Ml!Fortagai 

t'A- i -ttv 

Canada ) brtzluiit n. ~ 

usi= 

V.3. Bent* I 96-96-86.89 jYogWfa f 


EURO-CURRENCY INTEREST RATES 


•U Based on rates muled bj ®eec 
dealers. Other rates may be quud-t 
where. 4 Rate given Is the Baums 
rate; financial rale S3.05-S3.2a. . t . 


Sepr. 2 l»Ta j Sterling 

U^.DoW 

' Dollar 

Duh.li 

Guilder 

Vf. German 
mark 

. (tain 
franc 

; Short terra 10 1* -11 4 

7 dare notice..- 10-11 

llrratb ’ lOia-lflia 

Three inanth.J 10*2-10/8 
Sit months,...' 114-115a 
One vrer— 11 ’b HU 

Mi? 
610-608 
64-65, . 
67#.7Ja 
7Ia-6ia 
*5*-67a 

64,-«*« • 
6** -7 s * 
-6,5-034 

660 4fi 

-.Jft-SJs-. 

6*-8rt 

l'a -21 a 

n«4U 

25a27 8 

3 *2-5 4 

47#-SI# 

Bla-Ci# 

44-41# 

44-4J# 

85# -53, • 

41o>45a 

6*8 -65e 

14-U* 

14-1*2 

15*-2 

21# -23# 

3s#-6'a 

45,-5 


FORWARD RATES 


Ow-nwoth | Throe pm^ 


Jiew Turk '0.75-0. 65 c^nn 1.85- t.TEcx 
31oatraol .l0.500.40 c.pra.|l.tfl lJ8c| 
Atnsc‘dani 43 -|,in . -I9.fi t^n.- 

Bntsaelii u .j3a-15 /-.inn ' 195-75 c-jar 
Cop , n'hK’Di8'i2-6i2 ore pvn |16-16nrtl 


Enro-Frisidi deposit rate sharMenn «-7 per cent: seven days* notice Ji-7 ftoakhiri; 3is-8ia ptf- pn> ll0t*-9i*if- 

per cunt.; one-month 74-7} per cent.; three, months 74-7} per cent.; six months 84-85 jAabon '40c.pm-3Q c. -t"-A , »-4in>-4*j 

per cent.: one year SJ-94 per cent..,".- - - iiiim J 'ireriri-2 hred»Phr-3 time 

Loncer-tenx) Eurodollar demshrirtvo years SM per eont.: three yeara 84-34 Oslo... 712-412 con pm W-14 orew 

per cent.; four years 9f6J per ceo.: five years 9S-10 per cait. . ftria 3 It- pm iB-fie.pra- 

The Allowing nominal rates me muted- for London dollar certificates ^ of ytrekfa'tm 4.2 on pm 9-7 cn^ 


dollar certificates ot iuj t ^ oiii ___ _ m 

deposit, one mamh 6Ui6-49is per cenLt ihree months 6l5]fi4i3is per oenu six months Vteima ^J40*iira pm par iTIMfiml* 
S-Ti^per cone, one year »■« Per eenL Zorich |4i z -31a c.pra 1 12- Tic. p m 

7 Shorf-Tiim ntelT are rafl 8 fc^^MUng. doSara and Canadian dollars and Six-month forward lift dollar L3W" 

r»-o days’ notice for guilders and Swiss francs. Ptn. and 12-month &S5-62Sc pm. 


GERMANY ♦ 


iiept. 2 


A.EJG. 


B.M.W 

BASF 

flto.rer..... 

Bayer Hg«i. 


AMSTERDAM 




Coiniiier/hank. 


Daimler.. — 


Denm^f j 

Deotsche Bank... 
DreoJ DOT 


Gclaeolicrp 

Gotehoffnun^....., 


Hapajj Uoyd 

iccDUtOO 


Harpencn. 

H, ieehirt_~... 

Hi'escb ...: 

I. G. Fartwnlnllg. 


Karaintit 

Kauitioi 


KV«M«HfrttD100fl 
KrupP Frf Dili 1 
KoimI sacred it Bl 1 

Linde- | 

la) w eabrauD U 100 

Lufthansa 1 

31 jU- J 

M'wnixnn DM.1CU 
SlelalL's'bchaft..: 1 
Mourn. Kuckreraj 
Xeckerniaon 1 


Rlieln Wer Elect. 

Scherins 

riieiiiena 

SuiUuvkcr J 

Th.men t. 

\emn * West Bk 
Zciar Ikon 


Fm-es 

Dai. 

+ or 

Olr.Tld. 

| % 

74ft + Oft 





434 

*5 

*17 

1.9 

218 

-2.5 1 14 

3.2 

133 

+.0.7 

17 

64 

122.8 +0.3. 

17 

7.1 

301 


18 

3.0 

330.5 +B 

18 

2.6 

198.8 + 1.3 

17 

4.3 

76 

+ 0ft 


• 

307 

+ 1 

lb 

2.4 

226 '—2 

18 

4.0 

158.5+1 

— 

— 

304 

+ 5 

20 

3ft 

234.6 + 2 

18 

3.8 

186 

-4 

10 

2.7 

70.1 

-1.6 

8 

5.7 

178 

+3 

14 

«.y 

116 


Wft 

bft 

151 


8 

bft 

125ft 

+0.8 

18 

7.1 

52.5 

— 0.4 

10 

0.9 

3.2Di— 0.1& 


— 

113 

+ 1 

5 

2ft 

423 

+ 8 

20 

2.3 

262 

+ 4 

20 

3ft 

109 

+ lft 

6 

5.5 

155.5 

+3 

• b 

1.9 

555 


15.8 

2.9 

140.fi 

-8.6 

10 

7.1 

303 


18 

3.0 

209 

+0.& 

16 

3.8 





54.5 

+05 

4 

3.7 

164 ‘ 

+ 1 

12 

3.7 

263 

+3./ 

14- 

5.3 

228 

— r 

12 

2.6 

625 


18 

1.7 

101 1 + O.S 

6 

3.0 

124.9;— 0.1 

7 

b.b 

61 


V5 

4.1 

133.5, 

+4 

16 

bft 

387 

+1 

20 

2.b 

.260.5, 

+4.7 

16 

2.7 

367 

— 1 

18 

3.5 

85.1+0.4 

14 

8.2 


Sept. 2 


Price | +ar 
FI*. ! — 


% il*. 


150 


> 38 

.u 20 


2ft 

6.7 


PARIS 


Abold jFI^Oj I 

A*re ,Flft7/.__ 
Aleein BnkiFIlul,- 
AXL4SSV CH.10,; 

A32K1' 1 2L3SI, 

AmroBaDKiFLS^' 

VanBerkebtFliO; 


BOentwkfFlJSt.. 


101.8'— 3ft | 
a6.7|+0.1l 
319.6+0-5; 
lift, +0.1 
.67.9+0.2 
74.7. + Oft 
119 >+0.6 
B2ft!— 0.1 


BokaWrdmJUC'V- 213.1/+;. 


Bohrm-Tetterodej 
Ktoenet- (FLaijTIj 
EnniaN.Yfteoretj 
KaroCoxnXStFUUj 
GutBroeadeF1.10l 
Hrtnrtren (FL2^..| 
BrixiaHJdi.iFLtCj 
HaUaadFand^ — 1 
Hop e ows t FLtDH 
H'nteDouf^asFUa| 
l.H.C. Holland...] 

KX.M. rFU0D>-.| 

louMoller (FL20) 

Naorden IFLIO)... 

-Not. .»J los'mv 

SedCcwlBk(FL£C> 

yedUKWktPllcO; 

fletoCFLMI) 

Nijrerdri T. Cotef 


62 

440 

127 

58 

69 


1—10 

i-1 


39 

684 


+ L4 


ISOjj-Oft 


1-2 

+1 


18 

20 

20 

10 

30 

20 

16 

21 

02 

23 

24 


oO.Tj — 0.5 
38 ML6 
40 -0-1 

65.5 +0.5 
45 -2ft 
48.51+1 
80.81+0.7 
44.5+0.2 

145.3, — 0.3 

71 ; 

55.5 +0.5 

1>CH. 1 PI .20/ t 171 +1 

V*l Ommeren__; 252.5 —2 
Pokhoed 147.5 

Philip* <FL10)„., 
itynSchVerFLlOCI 

KoheortFUW) | 

HoUoco iPLbO) — ; 

Uoraaco CFL60) .J 
Hoy»LDotch(F12U) 
dlaveobnis'* Bnk 
Tokyo Pac 
Unilever (.' 
niF. 


*4.6] 


176.6^ — -2ft 
182ft^ +0ft 


129.9 

111.51 


97.6| — Oft 
268 


lFL.76 

106.11 

170 


+0.1 


-0.1 

+0.1 


+0.5 
+ 0ft 

h-1 


3.5 

11.1 

6.0 

UA 

103 

5.3 
6.2 
6J1 
4j6: 

7.4 
1.1 


30.4- 5ft 


84 

20 

55.2! 

16 

16 

10 

6 

28 

20 

«31f 

18 

18 

26.2 

4 

10 

40 

17 

80.3 

£1 


4.0 
2.3 
4.6 
2-2 

10.3 

6.1 
1ft 


10.7 

4.1 

4.4 
7ft 
Bft 

7.0 
11.2 

3.3 

7.9 

2.9 

7.3 

10.0 

6.9 

1.5 
9.0 
ttft 
6ft 
1.7 
6ft 

7.9 


AUSTRALIA 


8epr. 2 


Aim. 2 


.VctoD Aiurraiia._~— — , 
Adelaide BrisTon.Ceo't.faOq 
Allied 3lafE.Trdc. Indnagl] 

Ainyol Ex^aratiaD — 

Ampai Prtrr+onnz_ 

As*oa AUnendfi 


Assoc. Palp Paper 91 

knot. Coa Indastrlea 


Atm. Fotmdtttaa Inverts. 
Aft J. 


Ana. OU ft Gae_;_ 
BtaeUeml Ind. 


BH.: 


H1U Propnetmy^ 


Carlton Hatted Breivery— 
Q. J. Cole# 


+0.05 

+ 8.10 


tO.65 
0.83 
1.50 
70.66 
0.39 
2.20 
a75 
tL20 . 
0.76- irtUI 
0.82 


U.01 


CSfi c81) — 


TOKYO II 


Sei+. 2 


Pni-e j + or I Dlv. ilTd. 
Fra. ! — | Fr*. I % 


Air Liquids • 350ft - 1.5 

Aqnitalne • 471 

" Inn I 126.5- lft 

K. Gen-tie 505 — 2 

tirraiW -<1,760 f— 40 

CliarKCura Hct/nisj 178.li — lft 

Curra-Ji 

fr. Petrolta! 

tie l&ncatre 

C.G.K... 

Cir du Siunl. 

Credit Com Fr'iw* 

C red It Funder^ .. 

Dentin N.L j 

S.A. Dunlop I 

BrtvStaudtni^ ... 

Fin. lent 1 

lint. LntayaUe -...l 
Gm. Orrnleartafe.] 

Imcial _1 

Itiraree 

L* Oral i 

.Mm.'bine Hull 1 

Mlrhetln -• B” 


Jlort fii-Diinsn-.. 

Purlba- 

PteMner . 

Peugeot (Fra.70i..l 

Pricrt 

Printeiupa . 

ftedouli 1 

Blame Poultatc.... 

Socilor B.A I 

Saint Hnlaiti I 

Sion. Xul'il’ lar...] _ 
Source Ber’ie. | 113.3] 

CJiJ*. 

.Thranena Brand 1.. 
l : 3innr 


46 +6 
13 1.9 ' + 0.4 
498.51+4.4 

25ft5' — 0.7S| 
150 1 — 3 
368.5;— t. 5 
M73I-1.S 
22.31-0.7 
60 |—l-8 
S3 i+5.6 
92.4— Oft 
161- —1.5 

81.2t + 0.1 

184.5'— 0.4 
860 ' — 16 
53.3.'-0ft 
1.127 1— l'l 

565 1-8 
174.9; +0ft 
111.0—0.6 
256.6] -4.5 
138.9^ — 3.1 
60.&— L2 
641*d — 11 

122.5] 1 

78 I--...—! 
129.1 
278 



16 ft! 5.0 
22ftl 4.8 
11JJ5! 8.7 
37.6; 7.5 
57 i 3.3 
15 | 8.4 

£5.611.6 
24 [ 2.4 
1.8 7ft 
10ft! 7.2 
27 I 6ft 
24.11 7.4 
IBJ&IZJ 

7.3 I 7.3 
15.6 7.9 

7.5 4ft 
6 5.7 

4.5 5.6 
■ 15 8.2 
13ft< 1.S 


1*7.251 2.4 

lo.st i.e 

16.3 9.S 


14,1. 
13.6 
12 
3\ 


15.761 


11.3 

5.9 

8ft 

3.8 


tlO 3.3 


>2.9 


12115.4 

7 o< ia a 


MILAN 


Sept. 2 


l'rire j +nr ]Uiv. iTTit 
UeO- 1 — ;Uref ? 


Alirtiw Pi le. ,2,049 

AAli: 786 

AitM/'iia A** 4.090 

Hart op : 1,268 

HrPte !2,060 

B’-riP* ;il.4OT 

Canto ni ...,. ; 7,670 


C1GA. 


lacnrinl ]4,43b 


Dalraliui— 

Krha 

Flat-. 

tin. Priv 

FlnrtilOT 

OenenlL.^. — 

Prir. 

Invnt B.. 

lUlcementi 1 

Italia; i 

Italaidcr. — ,.j 


1,270 


343 
...11,770 
991 
730 
284.0] 


200 

[200 


130 I 3.S 
70 I 5.4 
160 i 7.3 


1+1 1.7a! 60 i. 8.3 
-10 — 

+ 18 
25 
+50 
+ 15 
+20 
,♦ IO 

+20 
+20 


Sept. S 

■Price 

Yra. 

+ or 

Dlv 

i 

,110. 

Ce 

-O 

Ararii Iriaee. 

223 

-3 

16 

3.6 

Usncu 

170 

+ b 

12 

3.5 

Dal Niyp/n Print 
Fuji I'bata Filrn„ 

475 

+b 

16 

1.7 

315 


IS 

2.4 

Hitachi 

144 

-1 

12 

4ft 

Boraia filotnra— 

525 

+9 

18 

1.7 

G. Hull. 

342 

—3 

12 

1ft 

Japan AlrUuea— 

1610 



B 

2.5 

Kanroi Klect. Pw. 

672 

-3 

8 

6ft 

~fv fym sT.^t m - 

416 

+5 

18 

2.2 

KdL"A* , 

304 

b_2 

15 

2.5 

Uaumhita Ki 

518 

+ 9 

20 

1ft 

Uitaublshl Beak. 

312 

—3 

12 

1.9 

MttonUahi Bmw 

125 

— 1 

12 

6.2 

Hlrauhinhi Com. 

396 

+6 

13 

1.6 

Rltaul A Co..;.>„ 

404 

—8 

14 

1.7 

MteukoshL 

399 

—2 

20 

2.5 

Nissan Motors-. . 

339 

+ 14 

16 

Bft 

HhweKio — --- 

1.440 

+ 10 

25 

Oft 

firtsho Marine-.. 

3,200 

—10 

30 

Oft 

280 

+ 12 

11 

2.0 

CaJcala Cbemtert 

207 

— 1 

15 


Teijin 

137 

+2 

15 

5.5 

lbVki Marine — 

603 

+ 9 

11 

1.1 

fL*jr> bier*. Par 

672 

—3 

B 

5.9 

&<Wibs 

106 

-2 | 12 

5.7 

Tomy.. 

139 

-1 

25 

6.4 

Tqyota Slo*or„. 

668 

+24 

16 

1.2 


Com. Gold Fields Aurt._..| 

Container gl) , 

Coo rt noBiotfarto 

Cortohi AortraOn (26rt._ . . 

iSS 81 **^ 811 -— 

Skier Smith Gold U t*U-- 

B.Z. Industrie* 

F. ft X. (Stic). 


Gen. Property Trurt... 
GolUn 


Hameratey 

Hooker. 


1.0.1. A 

U.CHiWmg. ( 

lnier-Cojp«- 
JetmiuM Iwt 

donee 


5KK!! n “ — J 

Slyer Htapdriom 
Sew 


Nicholas. 

North Brofcm Hill. 

Oakbrid<re^„._^^ 

OU Search 


FtaneerCcwjraco 

Iteckutft Cal: 

H.C. 
boo 


C-SJetefe.. 

ithianall 


Mining, 

Stocks ft HoMlara, 

Tomo ffti... ... .. ~ 

Wittcm — 

Webern Mining 16O cents)! 

WoolwrUL-. 


0.08 

a?o 

a«o 

7.0 

1.56 

1.90 

1.14 

14.10 

-2,75 

tlft5 

1-96 

1Dft7 

a72 

tO.51 

1.67 

2.25 

0.61 

1.06 

0.61 

1.84 

1.10 

1.52 

aao. 

to.38 

0-89 

a95 

0.38 

2.11 

L46‘ 

tl.00 

70.30 

1.41 

0.55 

O.U3 

aes 

2.36 

t0.38 

ai4 

t2ftO 

1.66 

10.75 

1.60 

ta98 


,-OftS 


-0.01 

-tm 

-0.04 

-0.81 

+0.03 

J-Oftl 


-0.15 


-0.02 


+0ft2 


-0.87. 

+0.06 

J-0.0S 

Ss 

+0.02 


+0.02 

-0ft2 


+0J11 

I-0JJ3 


+0X3 

'+0.07 

+0.02 

[—0.04 

HMK 


1.81 

+0.06 


+ 0.01 


1 - 0.02 


+0ftfi 


BRUSSELS 


Sept2 


Arbed- 


Banrrae de Bnxa— |l 
Beaaert'BT. 


2.150 

2,180 

1.040 


Source NBcko Securities Tokyo 


STOCKHOLM 


septs 


Prke ’ 
Kronor 


300 

SO 

12s 

100 

100 

40 


1.7 

2ft 


6.8 

1.5 

7.1 

10.1 

13.7 

14.1 

7ft 

6.0 


+ 1 

63,840+ 74^500 
2.17EJ+-45 

2,046 — 16 

22,600 +520(350 I 1.6 
530 +5" 40 7.5 

361-1+1 <0 1 1.7 

Im Cautnle '■ 9.549 +209400 4.2 

Uorelll Rewk.. ..: 501.26— 3-76 i - j - 

MediN/Hiica. 67,000 — 300)1.188 1.6 

UnuiUil.irt Pnr„[ 1.600—15 ,120 7.S 

504 +9 { 35 6.5 

1,166 -6 ; - - - 

900 . 70 1 7.8 

1.274 + 16 ..95 ' 7ft 
773 +5 ■ i 50 0.6 

1L\4. 68.200 + 1300.600 i 0.9 

JUtut-cenrl- 80.1+0.1 - — 

2.310 . - 

6.590 -r9 20Q 5.6 

1,435:. 160 f 11.1 

lft59 +17 ; 72 I 4.7 
211.76 +3.15. — . - 


.VloniedUMj 

M,iua. > 

Olivetti Priv ; 

Pirelli AC ' 

Pirelli S|»A 


Bumiaum 

.h:a.pj..c..-.i* 

5.T.K.T 

?joia V iuth* 
rinofien. lwmrti. 


Aries CopwikftH 

BUJernds “ 

Bofon_ 

Cordo. 

Crtlulrm 

Klearolux ‘If _ 
Brtcssnn Bi KraGO)! 
F*KerblB-— 
Unu^ra «(rac'.....[ 
Uao. tell bon ken,.,, 

Uerartni 

Uu Ocb Ddmuo J 

Oat'* ^ 

swadtftli .V.B, -...} 

3.a.F. W KrAfc.. r 

bkaod tinakiftla. 


OMuisiik'BMutcj 


152 

101 

182 

161 

818 

238 

191 

159 

214 

197. 

125 

187 

170 

172. 

It4 

220 

109 

180 


1-1 
+ 1. 


+ « 


+1 


l-l 

+3 


Dlv. 

Kr. 


6 

6 

Bft 

10 

10 


UUdeholm.. ....... 

VdwjKdjL» .| 


+8 

11 
5.5 
8 
*6 
12 
14 
8 
9 
'7 
6 
5ft 
14 

141 l- ! IS 

153 UJM 


+ 2 
+ 1 
+ 1 


rid. 

% 


3ft 

6.0 

а. 0 

б. 2 
4.8 


106] 3.1 
6.8 
3,9 
2.8 
5.0 
d.S 

7.4 

4.6 
5.2 

3.6 
3.6 

3.5 

7.e 
0.6 
6.U 


3.1 


SWITZERLAND • 


64pt£ 


Alomlmam M 

Body 

BBC ‘A* 

CltaXJelnt — 
Do. Da Hut..:, 
Do. IM. Meg „ 
Credit *rirae.„ | 


Fischer iGconi., 

Ornl^Iaft^leuFh 


111 I - . 

rnce 

Fn. 


1010 

610 

lft35 

1,400 

985 

605 

2,720 

485 

1,040 


+or 


ts 

+ 15 

+6 
J 19 


Dlv, 

i 


12 


8.9 


3.7 

1.6 
3.2 

3.6 

2ft 


Hnffmatt la Hoc be! 01.000- +500, 1 10 

ihierinoH ic. i2.05d ;+50 

Undl»GvrB/F3u; 555 
Kertle 

D>». Kr*j. ‘1 +70 

sanrtia iFeU| 4.000 

daurer ArthHi-^.j 765 
snalniv. Flreiu.J InO 
wrratlMFMOL...; 385 


+ 1U 
+ 10 
-75 

-5. 


Id 

'*70.! 
•itMM 
i db 
I 11 
14 


awi-ewir-tVioOi.... 385 1 1 4 q 

->wro tank tlorp.1 418 +1 J 10 
Lrb&ri(k/tf slirrtz.f2.90O 1—5 1 ZO 




feirirh Inv^.. ...J9.575' 


1+30 

1+75 


1.6 

1.1 

4.9 

4.3 

d.a 

5.2 
16 

7.2 
a.* 

7.8 
l'ft 
SA 

1.8 
2.1 


Brux. Lambert... 

C.B. E. Cement- 

CoouaiU-^. 

J2. 100 

gtentmtat... . „ —46.220 

Falinqne Kst, (1.870 

G.B.lntmJlm .„.jl.D90 
fitece fit.' Bach.... 4.030 

Hi4»keii. — ‘4,875 

fntenwm 11.645 

KrcdtcbenJu 7.050 


r« bnyale I 


Frtroflna, 3.140 

Fte*o tieraert— 1.178 
Hoax Jhe&kL. — ,(&,700 

Soa Generate. d.775 

3oa Gen. Bahqne 3,040 

boftna. — 4.100 

golvay'A: ,2,620 


5ftso - 


IWwrt HJac..— 2ftH8 
U.Oft. 3.080 

Un. Mte-.O/lCth) Ift^O 
Tieile Stotaftne. 4,200 

Wagcm ffta. J...,,. • 812 



OSLO * 




| Price 
1 Kroner 


+ or 


VIENNA 


Sept.Z 


1 prion ;+VJU*r4'-* ib 1 


p m 1 1 


% ■ (■ 


5-t 


Ctediuuucalt^+~t 380 , — —4 10 

Porlmoorar._..-; 341 ; 12 

deleaa J 753 +4 • ] 48 

deni peris — , 170 —1- | — . 

tfceyr Daimler-. 1 144 ' ?J,. 9 i 

Veit Mwpwrtt. ...: 372 ?—-l 2a 


JOHANNESBURG* 

- - INDUSTRIALS'.' 

September 2* Band r *c 

AnSh+Amer. Industrial - SJS -. . 

Anslo-Transvaal Industries LUT-' 
Barlow Band .....— . 
CNA Investments — - 1ft* 
Carrie. Finance „ 

De Been fnrtnstrial - . *.13 

Ethncra Stores — .SUM - 

4^3 V. 


Greatersuna Stores 






• - 

Ovensuma Investment 

id' 


Frotca Holdings 
Reynold's Bros. 
SAPPI 
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parent lifts 
sales 40% 

By Rupert Cornwell 

HOME, Sept 3. 


Monenco spreads its risk 


BY ROBERT GBBENS, MONTREAL CORRESPONDENT 
"THERE'S NO question that the work for the old Killam utilities believe we now have a Canadian 


Mulherin agrees 


rr w*« A VJa !«•» V-» ** ““ WVMVi* WO UV n U««L ■ VHUHVUUU 1IU« iUlUU^^ “O ,r . _ 

g business in Canada in Canada such as Calgary Power, entity which can compete with Monenco and other Canaauui 

_ ^--Imed with work," Bays Maritime Electric and Newfound- the Americans, H and G is a engineering firms have been 

nVr I* 4 Cl ^Cob) Mulherin, who land Light partner with us now in a big following other nations in suen 

JX has Just taken over as president Algerian gas plant contract." areas at Saudi Arabia *£“ 

suo- of the country’s largest engineer- V pw m nnpv • Monenco has a minority Kuwait. But total cost of the 

?5P' JJg group, Monenco Ltd., of i CVT iuuucj interest in La Soci&d Algerian gas plant it is engineer- 

Montreal. .. The new money from the dlngdnierie Cartier Limitee ing through Concanal is $720m- 

rmfh’ ■ C Mu &erin heads a group public issue was used to buy which is French-speaking and It would have taken the risk of 

tz i which has something uniquely interests in ■ other engineering operates In Quebec and in complete project management 

Canadian and Montreal about it. companies offering services Francophone countries. Mr. except for the problems ■ of 

of f 1 th e largest consulting group Monenco did not have. Affiliates Mulherin is a fluent bilingual financing such a huge job*, 

in the country with around 3,500 were set up in each province with himself, Frencrh-Englisb, while Ottawa recently 'rapped 

nnfe employees counting in subsidi- local people holding 51 per cent many Monenco people with Latin Imperial Oil (Exxon) for giving 

imi- artes 31111 affiliate* and branches control.' Monenco expanded into American experience are the engineering contract ■ to 
nost across Canada, id Latin America. Iran and Brazil, into Singapore, English-Spanish and English- Fluor Corporation for the fi* 51 

the Caribbean, South-East Asia. Africa and the U JL, as a base to Portuguese bilinguals. • big Mackenzie Delta g** 

Wtm Afnca and id Europe. In 1946, tap the European market Monenco has got the go-ahead processing plant Monenco bid 

rSt tbere were only 16 employees. - We’re still heavy on power Nigeria for design and for the job in partnership with 


rag grou; 
Montreal. 


foreign ;sfaiijow7»rs and harbeen iugk tetes^immedjate 
offered, assistance from-a 7 group; the. 1^3' pa cri^-can 
of 11 Japanese .banks )n finding stractedin aidi :a -way 
this sum. The- .however*;; off alKife chart erO 

does net; cavei; : pay: On , the ‘ othet-handr the 

meats which might he duo- if the Government la sald to 


t . *«*»#**. *• ™ “■ wun 

oerore Development Bank of Japan, as will 


export. 


company .seeks- to cancetall thetanf-to allow JPeriikmH simply Teriikum’s case in close erasult- from that of m any' “other car-'. ^°° e , nc o has grown up from engineering, bm now we’re into W "“S .£ Br6w ? and * 0 °*‘ of nint- 

iihs^M,' .hi.«V*nnf 14MMs nf L^t. .l m i xl. ... . I thR Ol(1 Mnn7r«fi Enmnoonr a manv ntW nma. S400m. JGT)Da JlVurO DroifiTT Wttn anri Tort Annthar ni^antJUJUL 


wuij.Bujr.wv™ umiH,im.uiE,wu-w ■* *vw . — -- ““nfij- terunum s case in ciose eon huu- imm mai oi many oiner car- ~ ■ ' r r . — — ° — . , "r*~ . “ ..mw, to».v.o i,z„ _ ” . 7, .. _« rt fnt. 

charters' on: -th© eight foreign to go' bankrBPtfhecanse -of the ation with the Ministry of Trans- makers, the group will be ■ th ®. old Montreal Engmeering, many other fields including pipe- 5400m. Jefcba hydro .Project with and lost Anotherdisappomt- 

shipy which wfire.-the main cause damage '. to- thd { reputation of port which regards- the case as hoping for concrete results from ?? lch did en ^ neer mg work for Iroe engineering and construe- 500 megawatts capacity. Monenco ment was the loss of t£e oig 

Of its: financial .difficulties ; ew- other - Jajrase* fsWpplng con- cracial to the international stand- the recent trip of president Sig. 5“ kwS* ? c Jf*S ti°n petrochemicals, natural .gas ^ otto Nigwmn engineers in James Bay hydro design and 

tier .this year.- -Total, conmensa- cerris. ' An attempt will' be made ing of Japan’s shipping industry. Camlllo Crodani to North Jf 3 !? Killam, who died plants and nuclear engineering. Canada. The company is already management— It bid jointly with 

- • •-. " • . impTY'ia . m the Sixties and part of whose we jointly own Canatom. which working on an extension of an SNC, of Montreal— when Hydro- 

- ;r ■ ‘ : ' ~ • * fortune DrnvideH the basis nf the has Son emnlnvpfLS with exi stlnc hydro Plant higher up Oiiohoc tn handle- the 


reports loss of Yl.lbn. 


In a series of meetiiies In the J drtune provided the basis of the has 800 employees. with existing hydro plant higher up Quebec decided to handle- the 

rrs Canada and Mexico Sic < t a J1 na J d * Council. The first out- Surveyer, Nenniger and Chene- on the Niger River, and a large job itself with extensive help 

Crociani is understood to' have* 5* de J° b came from the late C. D. vert Inc., and this specialises in thermal station is being built from Bechtel,' of the U.S. 

SdnarticularS^ on the Htwe wben he was Canada’s nuclear design, engineering and by affiliate Shaw Mont, at Sapele. 

nuclear and aerosnace denari- fconomlc czar after the war. The construction.” It Is working on airport Learning 

ments of Finmeccanica fiel^tii yedera * government wanted a In 1969, the first year as a designs for Jamaica .and 5 

which the heh^hic power project built in the North- public company, Monenco did Afghanistan, is developing a Mr. Mulherin, who has been 

to make uivatarnari fnr its di+ It®?, 1 Territories to serve the S16m. worth of business. Last “slick ticker” system for oil with Monenco since 1946, is not 

appointing Ehow at home. Yellowknife gold mines. Then it year it was up to $52.6m.; net spills, . is a shareholder in completely satisfied that 

*** engineered hydro projects tn income has grown from under Northern Engineering Services Canadian firms have done all 

India under the Colombo Plan. $lm. to $3.5m. •. which is doing the design work they could to handle the billlbn- 

Two years before his death, Monenco bad a bitter struggle For the Mackenzie Valley gas dollar projects that - are being 
Mr. Killam divested nearly all to become recognised in the pipeline. ‘and is closely involved undertaken in Canada and all 

ms interest in Montreal Engirt- petrochemical industry in Canada in the Polar Gas Study grovp over the world now. “We’re go- 

eenng and the senior employees against American competition. It planning to bring Arctic Islands* ing in the right direction • - 

took financial control. In 1969 set up a joint company with natural gas to Toronto. liontreal joint ventures with big 

the company went public through Mannix Construction iu Calgary and Eastern U.S. markets. American firms . . . learning .the 

the new umbrella company to offer engineering services and In Iran it is doing transmission business along with them. But 


„ --k.-. i.-... - ■- -.-i - .. v: _____ _ ._ which the emiin will he hnnmv piujn-i vuut w uib nnnn- >-uujic muueuto aia 

. -V. ^ : ”.y- TOKYO, Sept 2. west Territories to serve the S16m. worth of business. Last “slic* 

TORAY INDUSTRIES, Tapan’x • Mr. Fnjiyosiil. ffild- uiat while ownership In 36 companies over- appointing show at home. Yellowknife gold mines. Then it year it was up to $52.6m.; net spills, 

largest: synthetic - fibre producer r . lDventaries beta by' tfie'compa&y seas and it lists 20 affiliates in engineered hydro project tn income has grown from under North 

recorded & codsoaidated not loss and by the indautt^ Jn general Japan. Aggregate investment in 

of Yl.ibn. In the- year ended- have returned' to near normal overseas operations was S95.Klm. 

March .31" against ‘a . record' net levels and white' turnover is as of Mardi 3L 
profit of Y30.Sbni i yeiir earlier., increasing, sales --pric es. - which The poor performance by 

ConKflidated . saleB . fell': to broke sharply- downward -in the affiliates threw the consolidated 

Y419.0bn. ' .-from ’■?. a record rix months ended Tfiarch^ remain account into deficit - last year. 

Y429L3hn. in the 12;mohthi ended> weak ahd- are not showng any On a parent company basis, 

March. ' . significant imprertjanent - Toray reported net income totaJ- 


Small risk in 
SIP profits 

By Rupert Cornwell 

ROUE, Sept 2. 


"Writing-!: 'in the ■.company's Baid'tWtiomsanT wes “a ting <'Y8.4bn, down from Y185bn. SOCDSTE INTERNATIONALE ^°^ enci ?. and the share- build plants. Monenco finally tine work, engineering for large the federal government will have 

inual .report, . TsugiiMda ' n tinoJ ne ' - struCTld.” - while the previous year. PIRELLI (SIP) of Basle, which 5P ,fle £ ^ broadened out bought out Mannix’s interest and gas-turbine power stations. . and to tell the big international 


annual - .report; ... TsuguMde: tmhtinuing ^ 
Fujjyoshi, president , said Toray «*onflmic^ ctm 
faced the- most adverse-busmegs improve In ih 
• conditions In its Tiistory during" fnMment^ -f - 1 


struggle. " - while the previous year. tsiF) of Basle, which Tha . - — --- r -— - - - r - -r- — - 

gradually Sales by - the company’s fibre covers the international interests / e . L was ,i^l engineering looked for other partners. .“We construction management for a companies they must use a lot 
^-circumstance! division -totalled Y470.7bn. in the of the Italian rubber and cable „,\ he o!d Wlbun utilities talked to every major American large thermal station; also a of Canadian engineering if they 

rtTwrammes havS most recent year, down about group, today announced a slight Killam companies m Latin company,” says Mr. Mulherin, large telecommunications system want a permit to build a project. 


conditions In its nistory during hr^Htiiient ; prooummes have most recent year, down about group, today announced a slight T cmnpames murni company,- says mr. MUinenn, large telecommunications system want a permit to nuira a project 

the ‘pant reporting period-- In re^hwted and all non- 4 per cent, from the previous rise in net profits to Sw.Frs.30m, a i? wa ? ted m *tenty fnr National Iranian Oil Ottawa has already done that 

Ti«,h Li. __ -uctil fcxr«nMicu * u . - . u _ ... w_ n li u r «... nn m- . .. international Power with cnnlrnl rnntrnl Sn nhnnt turn vearc ian rnmnraHnn on rT Iinrio-finn with n nal noe and thn ml l rlpllTlf* 


9*T: • - . V r ~ - ." 




w T-». ; 
A*'---.-.. .- . 

; - , ; 
UH>,, " . 

WVf'i. 1 £ 
**%-■<■ J- ■ 


.... J . ■. 

*-v- ; . ■-■ • 

- .. 

Hin . : 

rr*- •- ." 


Japan, Toray was: hit iby an ^nt-sp^idhig "postooiid, year. Mr. Fujiyoshi said' sales of from Sw.Frs.29.85m. in the pro- ^ onir °! con ™' 50 aD ° ul two years ago corporat 

excess supply of ^nthefle fibres rSiBiif 'pM-. - v : nylon and polyester generally vious financial year to June 30, *,"2 w . e f 01 T ®““P hrey5 and Glasgow a power 

as a : re'sult;pf am-extiremely'Iowr . fell both at home and abroad, 1974. . engineering. Monenco still had of the UJL to come in and we whole cc 


as a : Tesult ; pf arr-extiremely “low” ' ■ fel1 bot b at home and abroad, . 

lever of demand; -Mr;; Fiaiyosbi but nylon yarn for industrial use The company plans an un-. 

said.. Bemoted that- the. cbmpany and “smook,” a silky yarn changed dividend of Sw.Frs.14 

cut production 'to fi5 per aimed at fashion items, both per share, while a similar sum. 


ofjagacity ^ m; effort, to. rc ” rded ^ s - of Sw.Fra.8m. will be transferred 

strengthen market conditions by a- .“^t ^ v ] a -^ ]cs drvirion. which to reserves, 

reduifing inventories. ’ - r had turnover of Y335bn. last 


International Power, with control control. So about two years ago Corporation, and the updating of with pipelines and the guideline 
in the U S., and doing their own we got Humphreys and Glasgow a power market study for the Is 75 per cent. Canadian content 


country. 


The parent .company alono^ ' . Toray year, saw a 10 per cent drop in 

recorded a Y4-54bn. operating subsidierie? and, affiliates. _ sales, mainly as a result of poor 
deficit in. the she months ended " - - The consolidated ^financial conditions in electric equipment 
March and offlcials Said recentlv ^ta^ement fihrwBd Toray’s equity industries, 
that, another'. deffeit, ii- s expected, in the -undistributed- income of Sales of chemicals, totalling 
for the tenp ^enffihg: September, affitiates resulted, jn a loss of Y25.6bn n were tip 48 per cent 
The parent reported a profit on Y2.3bn.;in the, year ended March from 1973-74, mainly as a result 
net basis, however, -by liquidat- ngiihst a iptofit of.-YSfibn. the of infiation stemming from the 
ing reserves and selling SBCuri- previoUS year. -Toray maintains oil crisis, Mr. Fujiyoshi said, 
ties! . -.•'/* : ' v‘. v . 20 '$e± -ceat-’ jor- .mqre equity AP-DJ 


Philips 
plans 
short time 


Norwegian Government plans 
further petroleum takeover 


in engineering services. 


Virgin 
Islands 
bank plan 


AMSTERDAM, Sept 2. 
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condition 


PHILIPS 


BY FAY GjESTER OSLO. Sept. 2. r 

THE NORWEGIAN Government approval — OK’s distributive net- Hydro about such co-operation Tony Cozier 
is negotiating to buy yet another work would be merged with are making good progress and BRIDGETOWN, Barbados 
petroleum company in Norway. Braendselolje's. Moreover, the are expected to “produce results" Sent r, 

The company, Norske OK, is new state company just formed in about two weeks y 

jointly owned by Swedish and would probably co-ordinate mar- Norske OK and the Govern- THE VIRGIN Islands National 
Norwegian co-operative organi- keting of oil product with Norsk ment are believed to have Bank, which has its head- 


GLOEILAMPEN- 1 sations. With only about 2 per Hydro, 


state-controlled reached tentative agreement on quarters In St. Thomas in the 


. r FINANCIAL TIMES REPORTER ; :&?■:£ 

DmECTORS qf tint 'Swi '.MM. hifteoffer befttre? 
and Sbangball'Baxikiiw' Coipora-vit at;the Ejr^jiwi 


vote upon an n u al general meeting of that week period, starting September 
ry General company during October 1973, so 22. 

Thursday.: that he may accept the proposaT Meanwhile Hoogovens Ijmul- 


the total tt’orforce of 1,500 at its Braendselolje. BP’s Norwegian tor. This would create a very revealed) to cover value of instal- bean 0 P eratlcin directly into 

Stadskanaai semi-conductor associates, which is also the sub- substantial state-dominated mar- lations. goodwill and so forth its parent company, first Penn- 

plant The cut will be over a 13 ject of a state take-over bid- keting organisation. Both sides have until Septerahor svlvania Bank, its Chairman, 

week period, starting September If the two deals go through— According to a Ministry of 20 to accept or reject the terms Mr. Gordon Skeoch. has an- 


-tion issued* stotementi«pwb&^ M eefihg • eaBed-'*fdr -Thursday,: that he may accept the proposal ] Meanwhile Hoogovens Iimni- 
2?. _the _ offer ', C<Micen)te& , Se^BBiber. 4 p 19TO‘..Tbe^d^tttora that he becomes deputy chairman j den said it is considering intnw 


tt..i .t ; -y . ■ •• ;, .77 V 'i TlTi . — - — - - — r -V ■ — i ucu xuu 11 u> uiumuciuig u>uv- 

Hutcmsqg, Interna t«mal. .... . ^ofthe bank jaade.-ttus. conch- and chief -executive of Hutchison ( ducin® further short-time for 
The^r 'i Aid as^<ri;ensM*^tijpt >fl»e- lBternational--on-- November- 1, considerably more than the 3,300. 

press srccptance - |y_ R^ttSsott. ■‘oaegated’ ;■ poyrers. jjd .the neW 1975. workers affected earlier this 

International -iiatett-thad^alia*^;.cfatef executivn anfi .tim- interim , During the period to Novem- vear ■ 

hoWo^^ acceptemte,-wi)^d .‘be -wcecutlve: jeommitee.; • can . be ber 1, 1975. Sime Darby Holdings ' The order position of the com- 
to^ted to toe clear)y defined jfad understood, bas agreed that Mr. WyHie will pany remains poor although 

j* 1 - ^--PffferrjHongkong aj»Ehan g Kal Bank- be available from time to time short time was avoided in the 
contained: in leneza dated August m& CorpontLaS also announce for discussions with the Hong- summer because the workforce 
7^^ B oom toe^H(m^Utojr,aRd 4r tiial; subject Vto acceptance of koug and Shanghai Banking Cor- was reduced through holidays, 
Suangna! ^nra^ .U)rporauon,; th^r offerily the shareholder* poration and Hutchison Inter- a spokesman said. 


both will require parliamentary. Industry spokesman, talks with of the deal. 

Halibnrton to redeem its 
convertible debentures 


one condition ^ : has been oihitted ipf,, .Hutchi^S 'international they, national. ” I* lf u 9roduntion cut the short FINANCIAL TIMES REPORTER ana toe econo 

from the ; fetterto sharehoider&-.prbpoffi r ; f/ nominate ^Mr. j. I*. It is the intention, of Sime -time will be worked In the steel Haliburton Company. of verting the debentures into com- of debentures will be due and inB thro . . \ 
is^a tasr weeK-ena.. Boyer anp Mr, D. F. b. Turner' Darby Holdings that Dr. K- making and office sections as well Dallas, Texas, announced to-day mon stock of the company. The payable on September 15 1975 year and 10 1 

in ttat - of the eompany. Bright, deputy chief executive of ms the rolling mill affected ear- that it will redeem on October conversion privilege will expire The debenture holders who sur- "We want 

•^ emaa,i 5K- , -MeMsIMule Sime partly &B- ^ Sime Darby Holdings and cur- tier this year. The company 15. 1975. all of its outstanding 4} at the close of business on render debentures for conversion Virein Islands 

non-executive; . . Ch airman / , .Of : Igjfe jfes announced that , after rently also vice-chairman of the workforce is about 24,000. per cent. Convertible Sub- October 15, 1975: The debentures on or after September 35 1975 

Uutcntson^. -Intemanpnm^ ; dm- *scmisions-.witb the bank and China Engineers (Holdings), Further details will not be re- ordinated debentures due on Sep- are at present convertible into will receive this interest pavl . 3n j , ot . 

soaates nlmseK-from the niate. A. Wyllie, chairman shall be elected chairman to re- leased before the middle of the tember 15, 1987. Payment of common stock at a conversion ment. Those who surrender s * ?eocfladded - 

agement of^the ^roap. , ^ of Ahe .CWna Engineers (Bold- place Mr. Wyllie at the October month. the redemption price of 103} per price of S132 per share, or debentures - prior to September Virgin IslaJ 

The diratoxs of toe ^»^ik say:- mgs);' arrangements have ? been. Annual General Meeting. Mr. Reuter cent of their principal amount approximately 7.575 shares of 15, 1975. w m n0 t receive this deposits ti 

toe^ WiSh^^^arehoIitera ,.; ; rf ^re«l^tbat Mr. Wyllie witi^ te- Martin N. Folding, toe managing plus accrued interest from Sep- common stock for each $1,000 interest payment U.SjElOOm. I 

iintriUKra mernanonai-to. be m rimqmsh^ms pr^tion m China director, will continue in this to tember 35, 1975, will aggregate principal amount of debentures t . . McCall Exec 

no doubt .of the fu^ conffitiomirEngineerSi ; (HoMings) at toe position. L/2ndlS & CtVT ' W.036^5 for each $1,000 prinei- converted. No fractional shares « 1 ^ 3 “ d ®?.tJ e ft S I “ f "*Pr ic * °. f dent in chan 

-r". V . ■ - - Ufluuia » VRJl . of debentures- Will be issued upon conversion S16S . pe i sha F e . of _ common rtockj^" 1 ,'"' “fif 


a: 

V i -. --- - 


nounced. 

The Virgin Islands National 
has been an affiliate of First 
Pennsylvania since 1960. The 
decision “to integrate it now was 
based on several factors, said 
Mr. Skeoch. The managements 
of the two banks were con- 
vinced, he said, that the “long 
recession has reached its trough 
and the economy will be improv- 
ing through tbe balance of this 
year and in 1976. 

“ We want to position our 


no doubt .of the (Holdings), at the position.' 




Gulf Resources & Chemical Corporation 


the redemption price of 103J per price of S132 per share, or debentures • prior 10 September Virgin Islands National has 
cent of their principal amount approximately 7.575 shares of 15. 1975. will not receive this deposits totalling almost 

plus accrued interest from Sep- common stock for each $1,000 interest payment. U.SjElOOm. Mr. J. Barstow 

tember 15, 1975, will aggregate principal amount of debentures . McCall Executive Vice-Presi- 

$1036^5 for each $1000 prinei- converted. No fractional shares “ d sfaare of Smli^n stoJk dent in of ^rst Penn- 

- pal amount of debentures- will be issued upon conversion L tiieNaw Sik StnSkSShSJi sylvania's international activi- 
German cutback v Holden of the debentures will of any debenture but cash will “S TS detento ties, said that the reorganisa- 

VJ Cl mail LUlUdLA have the options of surrendering be paid for any fractional Slde2rwrbo ' rnmSei! wSm • tJWI wouJd not affert «*«t be 

By John Wicks the debentures for redemption, interest. recriv? common SnS and termed “^ e hoxne town bank 

ZURICH, Sept. 2. th * debentures through An annualinterest payment of a ™Sate k v“ue of characteristics of Virgin 

THE SWISS electrical engineer- usual brokerage facilities or con- $45 per $1,000 principal amount fS^nmLb^ Islands National” 

— 1 tore converted. As long as the] It had been planned to make 




-ivhas acquired;? 


'^xireco- chemkals 

i(9p^(i^ofT^,Ripyirito^n^j^rporatiQnUd.) 


ing concern Landis and Gyr. ' 1 tore converted. As long as tbe .It had been planned to make 

plans a substantial cutback in . market price of the common stock Virgin Islands* National Presi- 

its production activities in iVlflTinn SlPPI nSllIU tO/)U is at least S337 per share, deben- d cnt Mr. Eduardo Corneiro 

Germany. - - iRlppUU kJlCCJ iUflU tore holders i«pon conversion will Managing Director of First Penn- 

The group, which employs ' receive common stock and cash sj'lvanias Caribbean region 

2.700 persons at six plants there, ' FINAN CIAL TIMES REPORTER ln jj eu e f f rac tional shares hav- operations, 

states that capacity use’ has NIPPON STEEL Corporation is during September and October, ing a greater market value than! But Mr. Corneiro was killed 

fallen to tbe point where profit- planning a S50ra. Eurobond issue This is the same figure as dur- the cash they would receive in a road accident in SL Thomas 

able production is ’* becoming soon. Reuter reports from Tokyo, mg the previous two months. upon redemption. ‘earlier this month. 


tore converted. As long as the « had been planned to make 
market price of the common stock Virgin Islands* National Presi- 
is at least S337 per share, deben- .Mr. Eduardo Corneiro 

tore holders upon conversion will Managing Director of First Penn- 
receive common stock and cash sylvania’s Caribbean region 
in lieu of fractional shares hav- operations. 


more and more impossible.” Among the co-managers will be 
Landis and Gyr is therefore to Industrial Bank of Japan, 
concentrate German manufactor- The participation of this bank 
ing on a reduced number of ra • ' the issuing syndicate 
plants and at the same _ time reportedly follows a ruling by 
tighten up the production pro- the Japanese Finance Ministry 
gramme. It has not yet been o n the much disputed question 
decided how many . employees 0 f whether commercial banks 


upon redemption. 


earlier this month. 


This announcamsnt appears as a matter of record only 





will be affected by this move. 
•* 


Interdlscount Holdings is to j overseas. 


should be allowed to. play a 
management role in new issues 


INVESTMENT BANKER^ 

?*■ 

■. Daiias/Taxas * Sait Lake CftJ.lftab 




pay an unchanged 14 per cent 
dividend for the 3974-75 financial ] 


Inside Japan, as in the United 
States, commercial banks are 


year from net profits of Sw.Frs. legallv barred from underwriting 
254m. Non-consotidated 



Japanese securities 




2 f ^e group in the first houses have been pressing for 
half of calendar 1975 was higher ^ ban t0 be applied to issues 
by 17 per cent., than for the overeeas, too. 
corresponding period of last year, . 

with sales of the Swiss shop * 

chain, excluding the companies The Swiss National Bank has 
Musique and Vision and Radio set a Sw.Frs. 400m. ceiling on 
Iseli, up by 15 per cent foreign issues in Switzerland 


SELECTED EURODOLLAR BOND PRICES 


MID-DAY INDICATIONS 


STRAIGHTS Bid < 

Auizi stpc i3ss ra 

Ashland 3pc 1387 . 89 

Aosrastnss Sac 1367 — $7} 

-BFCE 9pc 18® M 

Bonvcaard Sipe 1959 — 91i 
Cartier 6pc 1987 88 

Codkd SBC 19ii6 S3 

Cmsol. Foods 7^ pc 1991 83 

Cutler Hammer 3pc 1937 ... 90 

EIB »BC l?S5 1M 

Esso Spc 1SSC Kov Bfif 

General Cable Slpe 18S7 $7J 

General iltKor* Sisc 1988 IBli 

GTE Sipc 1998 96* 

ICl 7lP= 1992 78 

Eat CrtjnUara Tape U67 — 77 

Padfic fight Spc USB 871 ' 

Prov. cf Quebec 51 pc 1358 S4f 

Quebec Hydro Sftjc 19S9 ... « 

Oasenslaud Sipc 1987 S 8 

SeanrajF 8tpc 1S8S I BSfc 

Sben Ppc ises 964 . 

Sreadart on and.) Sipc *58 »i 

Teoneco 72pc 19ST 83} 

Trusoceao Spc 19S8 97 . 

TOW Sipc 1986 BK 

Utah Spc 19S7 8Si 

Volvo 94 pc 1983 — SS 1 

NOTES 

Air France Wpc 1982 1094 I 

, ins. lad, Dev. co. i»ipc 'Si in -1 

PaRiart ti pc Ml* ... . 85} 

Cte Nail, da Rhone l9oc '82 103 1 

Dn FVcrt 7; Pc 1978 99 3 

Essd ffpc 1978 . .99 1 

General Motors Wpc 1978 1D0} 1 

JJsrabenl Sipc IPG .. - B84 - 1 

'•Oman Firtown lOipc 19BI 101* 1 

Slam. EraklUa IKpc *81 1B3 

Twnwn 7} PC 1S7S - • - 97* 

Tokyo Caracas UHue 1*2 Ifll} . 1 

Source: Wiba Wttt Securities. 


CO UVEBT ISLES 
Ankrtcm Express 4}pc ‘87 
Ashland 5pc 18E8 
Beatrice Foods 4}pc 1992 
Beaulce Foods 4jpc 19B2 

Borden Spc 1992 

Broadway Rate 4}pc 1887 
Canon Camera 7tpe 1989 

Carnation 4pc 19S7 

Chevron 5pc xsss 

Dart 4ipc 1387 
Eastman Kodak «pc 1338 
Econoouc Labs. 4tpc 1987 

Eidal 7}pc 19S9 

Ford Spc 1996 : 

Ford Spc 1988 

Full Sipc 1983 

General Elccvric 41 pc 1987 

Gibcne 41 pc 1987 - 

GooJd 5oc 1987 

HaDibnrun 4} pc 1B87 

Harris Spc 1992 — 

Hitachi ibm 

Hwerirell 6pc 1988 

ITT 4jpc 1887 

Komatsu 71 pc 1899 

2. Hay McDermott 41pc *87 

Mitsui Sipc 1939 

J. P. Morffan 41 pc 1987 ... 

Motorola Hpc 1*3 

Ovens lUlBOls Aioc 1987 ... . 
J. C. Penney 4:pc 1997 ... 

Pioneer 8ipc 19R9 

Rand Selection Hpc 1938 . 

Rank «« 1993 

Revlon 4|pc IW7 ... ........ 

Snenry Rand 4ipc 1987 — 

Squibb «lpe 1987 

Toshiba Kpe iB9G 

Union Cartridfi 4jpc I8gs . 
Warner L am be r t 4*pe 19S7 
Warner Lambert Ope 1968 

Xerox J«19S3 - . 

Sanreo: Rldder. Peabtsiy 


HM Offer 
82 84 


Fabrica Espanofa Magnetos S. A. 

U.S. $12,000,000 

Multicurrency Term Loan 

Managed by 

CHASE MANHATTAN LIMITED 


Funds Provided by 

The Chase Manhattan Bank. NA Wells Fargo Limitea _ 

Bankers Trust Company Banque Nationale de Paris, SA 

Security Pacific National Bank Rabomerica International Bank N.V. 

Standard and Chartered Banking ‘Group Limited 

Agent Bank 

The Chase Manhattan Bank. N.A. 
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Rejection by the U.S. of Concorde would be serious but need not be a disaster, argues Michael Donne 


Ttfe-nnandaL Ttoes WefaesAay 



INSIDE THE Civil Aviation bflen- built — -two prototypes. two 
Authority's Airworthiness Divi- pre-production aircraft, and four 
sion headquarters at Redhill, in nf the 16 production aircraft so 
■Surrey, the workload is mount- far authorised. Of the remaining 
iD£ as Concorde moves towards 12 production aircraft, two (No. 
completion of its flight test pro- 5 at Toulouse in France and No. 
gramme and the award of the 6 at Fiiton. near Bristol) are 
cnreted Certificate of Airworthi- due to fly this autumn. No. 6 will 
ness that will dear it for fare- he the first to he handed over to 
paying passenger service. On British Airways, with No. 4 pro- 
the other side of the Channel, bably being the second to be 
similar pressures are on the handed over by early next year. 
Secretariat Generate a 1'Avia- Behind these aircraft. No. 7 at 
tion Civile, the French equiva- Tuulouse and No. 8 at Fiiton arc 
lent of the CAA. already recognisable Concordes 

The aim is Lhat the respective in the final assembly shops, and 
organisations should grant the are due tn fly around next 
C of A jointly some time in spring, with Nos. 0 and HI 
October or November, so that closely following them in final 
the iwo flag airlines, British structural assembly. Parts of all 
Airways and 'Air France, can the others are now also moving 
start revenue flights as early in towards the final assembly stage, 
the New Year as possible. with the result that many of the 

The award of the Certificate sub-contractors nn the early part 


y .rjynj" 



Concorde in British Airways livery: the aircraft is moving towards completion of its flight 
test programme and the award of -the Certificate of Airworthiness. 


has met with a mixed response, 
varying from, enthusiasm to out-: 
right hostility. The most import- 
ant destination for BA and Air 
France is undoubtedly Kennedy 
Airport. New York, which is the 
key to the vital North Atlantic 
run on which Concorde's long* 
term, success probably largely 
depends. Hitherto, despite major 
studies by the Department of 
Transportation and the Federal 
Aviation Administration into 
Concorde's effect upon the en- 
vironment (the Climatic Impact 
Assessment Programme and the 
Environmental Impact State- 
ment) which broadly argued that 
ihe effect of supersonic trans- 
ports in general and Concorde 
in particular would not he as 
severe as many had originally 
claimed, much hostility remains* 


__ , Short of a major disaster, ing a constantly expanding France plans to start services especially on grounds of noise 

will mark the formal comple- 0 f the production programme there is no reason to believe team on Concorde activities of Trora Paris to Rio de Janeiro at take-off and landing. 

lion of a programme that has have completed their (asks. This that thp Certifinare of Air- a}i iritis, seeking rtf find the via Dakar., and Brazil has The FAA itself is now » 

lasted more than 13 years since is causing some problems for the best ways of handling the air- already agreed to allow regular peeled In publish some time 

its infection in Novemhur 1QR9 r„, *i worthiness will nor DC granted rt fpre-navine C 


craft. fare-paying Concorde flights, this month its final Environ- 

Those personnel in BA who BA plans to "start with flights mental Statement, which will be 



its inception m November, 1962, manufacturers, for the question . . . R 

and has already cost the British i s how to keep those sub-contrac- on schedule. B> mnbAugust. 
and French taxpayers 
£900m.. with the ultimate 
for research and development 
amounting io more than IJbn 

equally divided between the two (be two governments «»«i nmn . , .. . uuichiukuij .uu-uiuuuun — — , . . ------ — 

countries. For there will be on the next six Concordes fNns. soaiL ‘ spceds ' “^gh tha „ This is not likely to not cranted. although rh c U.S. Government oft 

further work on Concorde for ?7 to -»» in antfci nation of those Programme, the ainvorthiness - = •— *■— " *' ' * 

some time to come. The pro- orders authorities have been clearing 

(Utciion programme iLself. cover- various technical aspects of the but Uie pi i ots raanv of whom Points as part of the endurance ,i, ere f s n „ guarantee that, even 

ing the 16 aircraft authorised Mill til TV WOrlC aircraft, and the purpose of the aj fe adv sufficientiv senior flying programme they will he. if th0S[ . recommendations are 

by the two Governments, is still " current route endurance fl> ing ^ bj? earning over £S,SOD a t,ther negotiations are in pro- favourable, they will he accepted 

only half-way through, and the There is nut yet an “inrhuuse" programme is to log the final vear do not now ^ ijknjv sress for routes to Tokyo via hw tbe j oca ] authorities and the 

rwo manufacturers, British Air- problem so far as the Comrocr- 880 hours in the air. turning * 0 bp ab , e l0 win tte bi nst ; s the Soviet Union, and to c ^ mni unities surrounding major 


craft Corporation and Aero- cial .Aircraft Division of BAC is the Concorde from a “ manu- weTe hoping for. 


other Far East destinations. airports such as Kennedy, 
this A proposed route to Johannes- 


spatiale. together with Rolls- concerned. Any slack that is facturers aeroplane " into an 

. . 7 Rumble on 

will come om* the amrafl corde assembly work is beins 11 repJSents'T “new wTTf diffi™Mra“'in gSeTlandin/; Concorde’s battle for U-S. 

tha?There will '«? wfi" S work ££ nundt? world. The French work. ” for which no rate has spot Black Africa tUsos had acceptance is. therefore. lax 

have to he some further 
search and development 

example, to reduce noise levels. *"• Rolls" J usi over' 225 hours. ” “ neiv rates." Even so. however, service*. British- Airway* slums lines' original ..hope that 

Fvnlvma Sw BmTi %n S U fur .be reroute endurance flying. »>** Ornate is wnn some sign, of concern a. the vv.m.d be seuled 

tv 01 V mg Boeing 747 .lumhu jci. But there moreover. Ls helping both Air ™ thousands ..f slow progress in the route them lu **« **"“* ^ 

Moreover no ain-nift design - rr n.\ i* hmif pounds of year fur Concorde ncguiiuUims. >«»rk next April ma.v not be 

is static: it is evolving all the 


re wn li un with mllflarv work hein" round the world. The French work, for which no rale has spot in Black Africa (Lagos had acceptance is. mereiore. tax 

* ?!! moved n from the Military Air- have completed their 440 hour* hitherto prevailed (other than been sought but has- been from over. It is probable lhat 

H "raft Dlvisi.m™ir with other m-il share of the endurance flying, for endurance flying), thereby refused). With barely 1 1 weeks it will nimble on for many 

. ai-rivitv — nntahlv ihe mannfac- while the British have done involving I he establishment of to go before l he start of regular months yet. and even the-air- 


time for 



though Onirorrir has 


rime in response to customer* 
requiremetus. quile apart from 

the longer-term possibility of general r> the orders upon which final dispersal at the other end secure the necessary route . .. . _ . , 

seennd-peneration aircraft. ihe future i»f Ihe programme or their journey*. For many approvals from the foreign number of visits tn the U.S. ilur- ensure that they do not either 

Sn far ci-hl Gnneorrtes have deoenris months. BA has been employ- gnvcmim-iUs coneerned. Air mg the flmht-tcsl progranmie, it transgress the law or appear 

- • interfering in the 


If yotfve had problems getting through 
to yoar international fjank, maybe if sin 

the wrong place. 



The Barclays lntematkaial 
up ana it 


Group and fa associates have 

over 1,800 offices wqridwide 

Mare than seventy in the 
United States alone. More than 
thirty on the continent of 
Europe. Mare specialist 
international branches in the 
UK than any other bank. too. 

If you do business abroad or 
are planning to, we can hdp 
you there or here. Talk to us 
through your nearest Barclays 
branai manager cn directly at 
anyoftheBaraays 
International addresses below. 


Knjghfcsbridge Branch, 
16-18 Brampton Road 
London SWtX 7QN. 


8-9 Hanover Square. 
London WIA4TF. 


LONDON 
JrrfemationaJ DSvsion 
168 Fenchurch Street, 
London EOP3HR 


152 Upper Thames Street 
London EC4P4EN. 


BIRMINGHAM 
61 Cotmorr Row. 
Birmingham B3 2BY 

BRADFORD 

25 Kirkgate, 
Bradford BDl 1QQ 

BRISTOL 
St Stephens House. 
Colston Amua 
Bristol BS99 7DA 

CARDIFF 
SL David's House. 

10 Wood Street, 
Cardiff CFI1JR 
HULL 

14 Story Street 
Hnfl HU13SF. 


Goodenough House 
33 OH Broad Street 
London EC2P2JE 

29 Gracechiffth Sheet 
London EC3P3BY 
1 Pal MaD East 
London SWIY5AX 


Oceanic House, 

1 Coekspur Street 
London SWIY5BG 


23-25 Northumberland Avenue, 
London WON 5BH 


IPSWICH 

39139a Prine»9 Street 
Ipswich IPllQP. 

LIVERPOOL 
4Water Street 

Liverpool L692ET 

LUTON 

39Che^7Side. 

Luton LUI2HW. 

MANCHESTER 
Boulton House, 

17-21 Chorfton Street, 
Manchester MoOlRR 


mddleSbrcugh 

PO Box 58, Exchange Place. 
IvSdtflesbrough 
Cleveland TSllEB. 

NEWCASTLE upon TYNE 
Cross House. VAfestgate Road 
Newcastle upon Tyng, 

NE991RC 
NOTTINGHAM 
24-26 Maid Marian Way 
Nottingham NCl 6HS. 

READING 

132-Z34 London Street 
Reading RG1 45 X. 
SOUTHAMPTON 
38-20 Cumbedand Place. 
So uthampto n 509 7AF. 

And 69 other 
coaxOnes,too. 

AngufBa. Antigua. Argentina. 

Austrafe. Bahamas . 
Baibados.Bejgium.Bdjze. 
Beqtoa. Bermuda. Bolswaia. 
Brmd . Cameroon . Canada . 
Carriacou . Cayman Islandk . 
Cyprus. Denmark . Dominica. 
Fiji. Ranee. Germany . 

Ghana. Gbrabar. Grenada. 
Guyana.] 

Indtonesia.Inan.] 
jamaka.Japan. 


Kenya. Lesotho. Malagasy 
Republic. Malawi. Malaysia. 
M^ta . Mauritius . Monaco . 
Montserrat. Netherlands. 
Netherlands Antilles. New 
Hebrides. New Zealand. 
Nigeria . Philippines. Rhodesia . 
St Kitts and Nevis . Sfc Lucia . 
St Thomas . 5t Vincent . 
Seychelles. Sierra Leone . 
Singapore. South Africa. 
South West Africa. Spain. 
Swaziland . Switzerland. 
Tortola. Trinidad and Tobago. 
Turks and Caicos Islands. 
Uganda. US A. USSR. 

Zaire. Zambia. .. . 


.Italy. 




BARCLAYS 

international 



The one international bank for all your international business. 


to he interfering in 
domcsiir affairs of another 
iiruntry*. Forma! application 
fur Concorde rights In fly. to 
Ihe U.S. has been marie hy .’thi 1 
U.K. and France, under t ht 
terms of (heir respective 
hitaieral nir aer cements: 
The manufmnurers liavc also 
*oushl approval for specific 
methods nf operating Concorde, 
such as hv making a steep turn 
soon after take-off from 
Kennedy so as lo avoid noise 
nuisance over surrounding 
built-up areas. 

While ihcre can be no dis- 
guising llial U.S. rejection of 
Concorde would he a severe 
hfow, it need not be a disaster. 
It is argued in the Concorde 
camp that a few months of Con 
corde services in olhcr parts 
or the world — tn Brazil, (lie 
Middle East, South East Asia 
and Australia, for cxaiupl 
would quickly prove not only 
h>»w environ men tally acceptable 
the aircraft is, hut also how 
profitable. 

If holh factors prove tn he 
favourable, it is argued, airline 
interest could mount quickly, 
and it might not be very long 
before what now appears tn be 
pnlrenched hostility in some 
sections of the U.S. begins to 
erode. It is even possible 
that, with only a limited 
number of Concordes becoming 
available over the next few 
years, both BA and Air France 
will he under pressure 'from 
airlines in other parts uf ihe 
witrhl to lei » hem share in 
Cnm-urde flights, selling off to 
them proportions of available 
Concorde capacity. 

H is an attractive theory. 
Whether it comes to pass 
<1 operate entirely upon how well 
the aircraft performs once' it 
gets into service. Much in turn 
depends upon the level at whirh 
Concorde fares are set. Buth 
BA and Air France have heen 
talking of a varying differential 
according to the route involved, 
with perhaps (he highest being 
ljundnn-Nrw York at rir.sl-ela.HA 
plus 18 per cent. At present, 
detailed plans are secret, sinci' 
they are due in lx» presented 
tn ihe next major International 
Air- Transport Association fares 
conference in Nice in 
OriobiT. But il is likely that 
a major battle will have to he 
fought (here hy both, airlines 
to uct their own way. 



THE ITALIAN FASHI0H ’- < < * 

CENTRE OF FLORENCE ^ 

announces 

The first edition of the child’s fashion eraft J [1L V 


PITTI BIMBO 


i 


1 


a fashion-creation Exhibition . 
devoted to 2 to 14 years old children 
Showings of S pring- Summer 1976 collection^, • 
• of ready-to-wear, knitwear and accessories x - 
for children's clothing of fine quality . 

FLORENCE, from 21 to 24 September 1SX; 
at " Palazzo degh Arran 

Reserved exclusively to buyers and the press • . 

For information: 


CENTRO 01 FIRENZE PER LA MODA 1TAL1ANA 
50121 FIRENZE fJtaiy) 

Viafe Gramsci. 9/A 
Tel. 679.1 83 - 072.404 - 679,1 95 
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LORAINE GOLD MINES, LIMITED 

/Incorporated In the Republic of South Africa j. 

DECLARATION OF OIM IteV i 


World 


on 


a kii 


In May 1 974 when the present expansion programme ynij- 
announced, ihe Company stated that provided there .Was. >«;. 
marked fall-Off in the go|d price and no excessive escalation 
in costs, the full capital expenditure programme shouH be mer. 
from internal resources and that dividends at the then current 
rate of 6 cents a share could continue to be paid until mere?Se4 
profits commenced to flow as a reside of the increased setfrj 
of operations. In September 1974. mainly because of highe* 
gold prices and consequent higher profits, it was- deeded it.- 
increase the dividend to t2 cents. _ . ' 

Since then, the mine has been faced with an unprecedented- 
rise in working costs, a reduced race oF growth in the gold, 
price and shortages o_f black employees, factors whidi hayi: 
reduced profits. . as shareholders will have noted from tfi&i 
quarterly published reports. The directors have therefore/ 
decided to recommend payment of a dividend of 6 cents a share - 
for the year ending 30th September )975. ...'.io 

Notice is hereby given that dividend No. 7 at the rate- bF;- 
6 per cent, equivalent to 6 cents per share in respect ofi . 
the year ending 30th September. 1975. has been declared payable : 
to the holders of shares registered in the books of the Companjt.-' 
at the close of business on 26th, September. 1975.-- ./■' 

The dividend is payable subject to conditions which can...li£ : ■■ 
inspected at the registered office or at the London Secretary 
of the Company.; - -” - 

The dividend is declared in the currency of the Republic of Soutb;. . 
Africa. Payment by the London Secretaries will be made in-- 
United Kingdom currency and the date far determining - the - . 

of exchange, at which the currency of the Re public -will .hit l - 
convened into United Kingdom currency wiii be 29th September. - 
1975 or siich other date as set out in the conditions. Watwra’ 
in payment of the dividend will be posted on or. about Ath - - 
November, 1975. . =. . 

The tfatisfec books and registers of members will be doted 
27th September to 3rd October, 1975. both days indiums; 


The prefir., for the yoar is estimated at ft 9 287 000-^1^74^ ,5 
Rf2 967000), The dividend wfU absorb R964MQ .U*J5Hrf 
RI 9280001. In accordance with the conditions of thr-Angb . 
American Corporation loan the balance of the loan-wllLbe'paid-' 
concurrently with the dividend, absorbing R230000; Capital- 
expenditure for the year is estimated at R8 948 000. . . 

- • By. Order of the Board, ’ 1 ' * 
ANGLO-TRANSVAAL TRUSTEES UMftED^ V 
London Secretaries. 

• Per: W. A. G. KENNT-LEV1CK. ‘ , 
London Secretaries: ' ^ 
2SS. Regent Street, , 
London WIR BST."' 


MARKET 8 


Reghrtered OfficM 
Anglovaal House, 

56. Main Street; • 
Johannesburg. 

2nd September. 1975. 
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KOMATSU 
FORKLIFT TRUCKS 


COUNTRYWIDE SALES & SERVICE FROM 
13 CENTRES OFL.UPTON LTD. 

HEAD OFFICE:TEL: BOURNE END 22681. 
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vG AND RAW MATERIALS 


Jj*i==ij£> 


21 


Som^sFftQl 
0 floor prices 
revise# 


• ?Y j’- - ■’ 


MELBOURNE, 

rHE AUSTRALIAN l V^\GAr^ 
PoraHon said rfh^d jtaqNMSKtfT 
prices .slighilyfor eertaingraaes 
of wool in/the 1975/?6 s&Sffih - 
As AWC-; fipolcrasoatt'-i; . S#d 
the changes' -^ which': Apst^ted 
from the start of this s^a^ ^- 


*53;, *-;<'; 

> cX- 


.^■^ter BUiiai 

:*S£ •- SSt d TiI^ e | u?htly above last ye ^. except More eggs are being contained 

W^faS-^-yJSE Sweden - ■ in Den mart and there has beeff 

t hr Star " Tbe depressed state of the a substantial rise in Germany. 
jiA ^ lli aff lriL r - f - ;i »• 1 ™ arket ha£ resulted in the intro* The feedingstuffs situation 

^ ductipn of import controls in gives rise to' some anxiety. The 

Rather, they refl eet^ .d aa^i ^ la ■ ge -issue • P? «s bi- Canada. Due to- the further expected fall in prices since the 

revlew^.Ojit drop in consumption, the U.S. beginning of 1974 is. being over- 

The fiX8t ba]f of l975 was ex- market has not improved as shadowed by signs of further in 1 


the price relationshfp . h^twe^nJ 
21 micron wool- and other grades* 
based on the = movement in- ^e 
10-year average of these prices 
between last .season and the the 
1973/74.season. - 


VC/" - ‘ 0 -*-• The 21 micrpn .’fioor price fe- 

. ■ 3 - , ~ ’* mained at 250 cents a Hlo ci^n, 

i tr.fc , •. ■ r. -V 

J.i _ " New flooY prices: for these 

'« OSflT- " average, ..grades vrtnch were 
9 q// changed were-.. 23 ; micron— 227 

** * '*arj “ 1 cents a feflo clean (previous 225): 

25 -micron— 208c. *202)$ :• 27 

micrpn— IS? c.'(192):30 micron 
— 157 a (147): merino carding— 
115 c. (107). and crossed cardtog 
93 e. (80).— Reuter . ' : 



D MINES. [ jpijr 
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Czech grain 
use is ”■ 
a Gambles’ 


By David fjwcdles; ' 

East European Correspondent 
CZECHOSLOVAKIA'S USE -of 
■ i- grain was .“ in a shaxnhies ” ’. in 
f? nwru , Many plains, the country’s 
hi t • leader. President Huaak. .told p. 

t recent harvest rally at Nitra, one 
of the countryVU'main-- grain* 
" : ‘ ••*, growing, regions.- - 
At"-,..’."' . There were- great and : ‘ an- 

necessary losses, people ' were 

• using bread as fodder, amT had 
no conception jot- ‘the value of 

“ . grain, ie. said... .yhey. had to 

• ’. learn that grain was a valuable 

commodity, paid for in' gold, and 
' * treat it respooMbly. ‘ . - 

t: ,r _ . These strong worn come at 

.. • the end "of a ; harvest that has' 

. clearly * disappointed, the Prague 
. Government The exact figure 
- is not in own, but' Mr. Httsak 
.made it plain- that 'a, combina- 
tion of bad weather .and bad 
management , in places - had 
brought it below .expectations. 

But production .-of eggs and 
meat ,had ■ been "atisfactoay*- he 
v said, - and the country was -well 
' supplied with animal products. . 

Mr! Husak emphasised the 
need for self-sufficiency in agri- 
culture, a goal that is preoccupy- 
ing the whole hf Conracon. 
There are, ’ two - reasons -. for 
. this: most East - European feduB- 
. tries are .-feeing . balance- ^ pay- 
ments problems' as' * resuM 'Ofl 
deteriorating - terms * of ‘ trade; 
within ae-' grdt^), jnd ngricut 
ture offers prospects for. sub^ 

■' stantial. Savings hi imports H 
production can . be .raised- to the 
• full’- potential. "*• - ' 



new over-supply threat 



fttiemely difficult for producers, much, as migut have been creases in .the coming months: , 


prices detMiorating well below expected in view of the lower ^la general, there is greater 
the -cost of. production,, it says, than* year earlier- level, of pro- concern and anxiety than usual 
The egg products industry also duction. orc - the part of producers and 

Suffered. HoweVe r> red u ce d sup- “ The Australian ' and New marketing organisations • over 
plies of eggs afe/begi nrU ng, as Zealand Egg Boards have taken future prospects for the indus- 
expectedvto reailt improve- measures to curb production, try. There is a growing concern 
meat m' prices, Ttniowing the Israel -and South Africa have over long-term prospects, par- 
cutback . in; A cMiik- .JH?cements faced a sharp rise in the cost ticidarly in relation to agricul- 
yfldeh Yb^an^ dming tni e last of feedlngstuffs," the Commie- tnral policy and the apparently 
quarter Of .1974.'.." :V- sion says. negative attitude frequently dis- 

, “But the- 'trend, 'in chick Egg .consumption is contirrn'rag played towards the poultry in- 
placements : Jn:?; the, ..EEC has to decline in several countries, dustry.” 

changed. Sharp. 'increases have or has remained stationary. The IEC is holding ks produc- 
oecnrred m; several countries in despite -the relatively low level tion and marketing conference 
recent;; months: - Elf this trend of the retail price of eggs in in Copenhagen to-day. 
jeontinues at its present rate, the relation to that of other food • In its report oo the U.K. mar - 
tildely ' improvemept - in the products. ket, the Commission notes that 

ecoiiomic outlook fW?'-producers “it is surprising, in view of housewives bought fewer shell 
will be shortlived, and the market the effect of inflation on the eggs in the first' quarter of 1975. 
could be -under pressure once income of consumers, that there despite prices, being 5p a dozen 
again in I97S." the reriew warns, has not been a general increase lower. " However, an increase, 
Other. European countries in the consumption of a low- from 0.05 to 0.20, in “ free ” eggs 
have experienced - a similarly priced, high-protein content food consumed per person s'" week in- 
difficult marketing ..; situation, product such as eggs,” the IEC dicated a growing interest In 
Most expect, output., to be comments. . . - domestic poultry keeping. 


by gold 
downturn 


- By John Edwards, 

■ Commodities Editor 

FURTHER HEAVY selling hy 
speculators, unsettled by the 
downturn in . the gold and 
grain markets, brought further 
losses on the London Hetai 
Exchange yesterday. 

Copper cash wirebafs dropped 
by £15.5, to £579 a tonne, a loss 
of some £40 in "the past three 
trading days and nearly- £50 
during the past 10 days. Cash 
lead lost £4 to £170.5 a tonne, 
and cash zinc £1.5, to £347 a 
tonne, reflecting the decline in 
copper. 

On the London bullion 
market, tbe spot quotation for 
Silver was cat by 4Jp, to 2X0p 
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World cocoa economy 

-edge 


on a 


IBADAN; Sept 2. 


t;.v • 
;"a 


THE -IMMEDIATE. future of the Nigerian Produce Marketing 
-World cocoa economy: was Company (NPMC) said it had 

balanced on a / knife-edge, sold out the 1974-75 cocoa crop 

International Cocoa Organisation as well as a considerable quantity 
executive' director, Bar- Kwesi of the 1975-76 harvest. It denied 
Hackznan, told the fifth inter- recent London market reports 
national cocoa research con- that about 35,000 tons of unsold 
fere nee here, . ; cocoa were being shipped from 

Higher prieds. could lead to an Nigeria.'" 

acceleration of the use of sub- The repo# had no foundation 

stitiite fets, whiefa in turn would whatsoever, tbe NPMC said. “ In [August forecast of 5.849. 662.OO0. 
reduce the use -of cocoa beans, fact, practically all purchases of! In Texas tbe Santa Fe Rail- 

be V/arncd. ' r " rnoAo Kafnea *>"n A »Ha lO?d. 


Maize crop 

estimates 

lowered 

IOWA. Sept 2. . 
CONTINUED DROUGHT ..and 
excessive heat In August in 
much of the maize belt has cut 
crop prospects by over 176m. 
bushels, the National Corn 
(maize) Growers’ Association 
(NCGA) said. -. 

In its September newsletter, 
the Association reduced its 
September maize production 
estimate to 5.672.887,000 bushels, 
compared with the USDA official 



cocoa before mid during the 1974- ! road predicted a U.S. maize crop 
. On the other baud, -it would 1975 season ha\e been sold, and j of 5,750m. bushels this year. 
be unrealistic to .expect pro- shipments are now being made; In its latest monthly, crop re- 
ducers . to implement pro- against sales already concluded . port, the railroad said because 

the weli in .advance.” of unfavourable weather in July 

(much-needed increase- in pro- Also, because of the . port j and well into August, a total 
duction unless tbe. -economic situation in Nigeria, it was prao-jU.S. maize crop that six to seven 
prpspects wete: - sufficiently ticaily impossible to sbip as big weeks ago looked good for over 
promising . ? a tonnage as 35.000 tons at the j 6.000m. bushels this year, may 

Cocoa producers and con- same time. Furthermore, it was • not exceed 5,750m. even with 
suzhers meeting is Geneva at not the policy of NPMC to ship 1 very favourable weather during! 
the-ebiS oC this month- will have any oF Its produce unsold. I the remainder of the growing 
tn .ensure that -next Inter- “We have made considerable j season and a late frost, 
j national".'. Cocoa Agreement progress with sales ot the 1975-1 The report agree with the 
^embodied iwice provisions which 1976 Nigerian cocoa crop which i USDA that the soyabean crop, 
wwld nbrozdy he remanerative. now renders it unnecessary for. should be close' to 1.450m. • trade, the markets generally 
but also realistic. 1o ensure the us to put any undue pressure ; bushels, but said the sorghum] have become particularly \ti 1- 
/atiainlity of the cocoa eeonomy on the market,” the company crop may not exceed SOOm. : ncrehle to shifts in speculative 
over the next decade. *■.'**■.- added. - ! compared with 810m. predicted 1 , sentiment and are reacting 

.tlti-.-Lagos/r'CmeanWhUe, • the- Reuter I by the USDA. Renter . accordingly. 


an ounce, at the morning fixing 
and fell to below 210p by the 
afternoon close. 

Tbe free market price for 
platinum lost £3.8, to £73.7 an 
ounce, compared with £81.1 an 
ounce at the beginning of last 
week. “Soft” commodity 
markets, including cocoa and 
sugar, were also bit by tbe 
impact of the lower gold price 
on the U.S. markets in 
particular. 

As expected, re -opening of 
the U-S. commodity markets 
after tbe Labour Day holiday 
brought a rush of .speculative 
selling triggered by tbe Inter- 
national Monetary Fund 
decision to sell gold. 

links between gold and other 
commodity markets are mainly 
pysrhologica! in their effect oo 
speculative sentiment; specula- 
tors have provided most of the 
recent buying - interest, 
especially in metals. Without 
any solid support from the 


GUYANA SUGAR 




ease 
refinery grows 

BY OUR GEORGETOWN CORRESPONDENT 


THE ABSENCE of a su gar 
refinery ip Guyana is a political 
embarrassment to tbe Burnham 
Government— a vocal advocate 
among Third World countries of 
maximising earnings from 
natural resources and securing 
the greatest valueradded revenue. 

Guyana’ has produced raw 
sugar almost entirely for the 
international markets up to now. 
The home market accounts for 
about 30.000 tons, with the need 
for semi-refined sugar for the. 
confectionery and beverages’ 
industries standing at about 

6.000 tons. The bigger Caribbean 
Common Market (CARICOMl 
countries produce their own 
sugar, so the amount nsed In the 
region from Guyana is minimal. 

The contrast between advoca- 
ting tiie maximum use of natural 
resources and producing raw 
sugar- for refining outside the 
country has been growing into 
a political issue for a number of 
reasons. Two of these are the 
Government take-over of the 
Jessel holdings, with their two 
sugar estates and factories, and 
massive expansion plans for the 
industry. 

State involvement in the indus- 
try cannot stop at producing raw 
sugar for other people, and ex- 
pansion of the industry must 
cater for development of the 
industry through additional pro- 
cesses. Tbe political momentum 
for this argument comes from 
tbe fact that workers in the 
sugar industry are almost totally 
controlled by 1 the Marxist 
People’s Progressive Party 
< PPP> — the largest opposition 
force. 

Bauxite plans 

The PPP draws a sharp con- 
trast between sugar and the 
bauxite industry, now wholly 
owned by the Government where 
the workers are virtually con- 
trol ied by the. ruling People's 
National Congress. 

Plans for the bauxite industry 
include a costly aluminium 
smelter, linked with an equally 
costly hydro-power facility which 
Is to provide the necessary 
energy-. The Government has 
completed the necessary studies 
and is preparing a package for 
financing by several Govern- 
ments and international, agen- 
cies. 

The package is very attractive 
and the plans will be imple- 
mented before long. Another 
dimension has been added to the 
bauxite industry with the offer 
by Mexico to help in building 


plants tc manufacture alumina 
sulphate and sulphuric acid. 

It 'is a different story with 
sugar. So far the Government 
has’ only just moved against 
foreign ownership in the indus- 
try. and then only against the 
minor producer, Jessel. by 
nationalising the two estates and 
factories owned by tbe Jessel 
subsidiary. 

The PPP tends to feel that it 
is the presence of its supporters 
in the industry that is stalling 
tbe take-over of the bigger 
Booker Group— the Booker* 

GUYANA’S sugar industry 
has lost about 40,000 tons in 
production— worth GS52rn. — 
so far this year because of In- 
dustrial unrest. Tbe Agricul- 
ture Minister, Mr. Gavin Ken- 
Da rd, has warned that such 
unrest could set back expan- 
sion plans which Include 
100,000 acres of new cane 
land and at least one more 
factory. 

He gave his warning yes- 
terday during the second 
raaior strike in the sugar 
belt. This strike is expected 
to end to-morrow. 


cuit ana beverage manufacturing 
concerns. Bookers anticipates 
an increased demand and plans 
to spend some £100,000 in the 
next few months to modernise 
its white sugar plant at Uitvlugt 
Estate and double output next 
year. 

Markets for high-grade refined 
sugar from a Guayarta refinery 
would, therefore, have to be 
found outside the CARTCOM 
region. This would place the re- 
finery m competition with the 
traditional refiners especially 
in the effort to capture the refin- 
ing premium, which spells the 
difference between financial suc- 
cess or failure. 


A problem 


McConnell subsidiary — along 

with its claim that the Govern- 
ment is not truly socialist 

The Burnham Government 
must, therefore, move quickly to 
demonstrate that it has the in- 
terest of the sugar workers and 
the sugar industry' equally at 
heart Thus the idea of a re- 
finery becomes so politically 
attractive, coming at a time 
when plans have been an- 
nounced for large-scale expan- 
sion of acreage and production. 

It is proposed to- push output 
from an average of 350.000 tons 
to 600.000 by 1980, reflecting an 
addition of 100,000 tons on the 
projections for 1980 less than 
a year ago. 

Economically, however, the 
question of a sugar refinery for 
Guyana is a different matter. 
Those who know the sugar scene 
feel that the main problem to be 
overcome is the absence of a 
market for refined sugar at home 
as well as in the rest of the 
Caribbean Common Market 
(CARICOM); there is already a 
lot of refining capacity in the 
region. 

.At home, the Booker Group 
already puts some 6.000 tons of 
semi-refined sugar on the market 
for the local confectionery, his- 


A major problem, according to 
the experts, for any refining 
operation geared to export in the 
world market is the instability of 
the premium for refined sugar. 
On rare occasions refined sugar 
actually sells at a lower price 
than that obtained for raw sugar, 
when refiners have simply 
dumped their refined sugar in 
export markets on a marginal 
cost basis, having covered them- 
selves fully in their home mar- 
kets. 

Markets could probably be 
found by Guyana in the Middle 
East and Africa, where the 
country has friendly relations. 
Even so. it is likely that a 
refinery would have to start with 
a relatively small capacity. 

Some observers feel that a 
good start would be between 
50.000 and 60.000 tons refining 
capacity, to be developed further 
as the markets become more 
identifiable and assured. 

Such a refinery would use ■ 
about 65.000 tons of raw sugar, 
costing around £2. 5m. fat current 
values). It would probably save 
the country around £0.5m. 
annually in foreign exchange and 
provide over 50 new jobs. 

The Government has the choice 
of establishing a completely new- 
refining factory or converting an 
existing one into a refinery to 
carry the process of sugar manu- 
facture through all its stages. 
There is a political • advantage 
here in using one of the two 
nationalised factories for this 
purpose. 

The experts tend to favour 
modifying an existing factory, 
but there is the question of 
whether, in view of the massive 
expansion plans, an existing fac- 
tory can be taken off the main- 
stream of raw sugar manufac- 
ture. 
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COMi^l>ITT>i MARKET REPORTS AND PRICES 



Lo*ta Svropquiint^ pt the of . ««= month:- Tomover MS tonnes. COCOA 

uMne and atufriiM agtoC WrtB »«**■ tmfmr 1*600 .tonnes. . ; ^ 

lower aftpr a HtraKjr^opeBtDg. TB6 (r«nk - Amalgamated ..Metal Gram) reported 'TIV i Official rscSrin! t— i 


£16.3) per hve 
i*er pound 
per sc.1.w. 

MGCA— Location «-r*nn sdoi prices: •' 

Soft mining whea-HneU^rsidc 161 .W. $- uu ■ 

FMd wheat— Glouosttr £60.35; Humber- nsia ' “OS'- sheep down _U4. 


PRICE CHANGES 

Prices per am inCess oUJcnrise stated. 

! Sept. 2 - Mont a 


197c ! — 





setback tn- jbe 


ator HWeniad that in the marulo*. cash urtrehars 


sentiment .and- when ft* U.S. martie traded ’at tail, B.8. S4.5 three months Brad* 


amtnmedmnct aodprte Metals i ! ! 

** n?POTtS Gffl m00: Hra *« r!rt4< % 3p Own Aluminum, u-i £596 1 _,E596 

and tinffur-. EEC DAILY IMPORT LEVIES aid rol ft 71 ^n'n», P ' P Free Market at — '£5«-35»-S t£S5b-3' 


A 



Cwto 1 ...,..v-694-.5' f-OTLW 
3 mcotha-J 606 JW riT f 600-1- 
Seuleie'm, 6843 1% ; 
Cathodea.; ’ . -f' f . .. 

Cash..: 678-^5 l-TJK. 568-9. : 

3 mentba..' '.595-4..' j— 8 , .688-90. 
Settlem'nti btfcS P-7A' - - 

UJLSmUj —1 *65-53.7 


Limit falls 
follow IMF 
gold move 


'B- 2 eci.^wh.jw, «9-5. 98, 680. 


h* 


TIU — Op oa fttoio. 


Despite .tfie- 


. ,$MtaS 5985 

" 3few Stork. 


I : '• tu. uAnun, ' Mg ma n <27.Ri. Tl'4 Dili. Barley — -All ml p^ r 

f *361.75 ' S 225380 to'Sk' 0 ,a P wh: OUA-4.X. rest 0.73 -2,tT. rcr^t 2T. 

O Jn^y 54Z.M5.0 ^0.75^ _ nl3 Mate Cot her than hybrid for seed- H? 1 


. .. _ modest detbatiC to Penang and tbe fresh Moralng: Standard: cash £3.137. 73. 
- '^deeHDe to copper- here, prices hdd steady three months SLCffi to IS. H. 16. 13. 
nalft rorenrd' metal traftng between £UU High Grade tmaaded. Kerbs: Standard: 
— *»d : rt215 an 4a. The nutw was poo- C23h SSjffi. Three tnomhs S321S. After- 


Septemher.. 543.0454) 

J- Iteeailjer... 543.0^5 JO 1 


nil 1 : Mate Cot her than hybrid for sced- 
Ina) — 1CST. rest fl-51. tU.M. rest ml 
Buckwheat— 3.43. rest ml i2.B5. rest nU 
MUIet— s^t. res! ml 17.44. rest ml > : 


30- ib Golden DebCMlls 7? L«L 3 mt-utto. »«. ........ C17S.25 — 4.2&£I7Lflri 1 __ XSW 1 C*RR. Ssr«. 7. 

Italian- Per pound Williatns 0.10- Nickel c«V. EZ.061 ’ S1.BB8 | SILVER and copper cln'ed limit Sc-n 
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lO.St. James’s Place, London SWIA 1NP. 

Closing quotation appears- in this newspaper 
- > . - c-*' »eyefy. day. 


COFFEE 


Yeetentoy' :+or 
V Ctoee 1 — 


Basinets 

Done 


• £ per tonne ; 


PUBLIC NOTICES 


OtASOOW pcST9fCT : COUNCIL . 

.- to iisairfp today '£4ot. BlUi « iOt»c% 

. ^ matnrina 3rd -DecOhber 1975. IasoU-. 

WaBW-.ESSilC: :"1W 'Mtol mmiM 
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-I RESIDENTIAL 

^ prop imr 

nUSTlGE MAISOMCtTS tB (Of. 3 beds, 
both., ktl 
Wbnppte 
Shjwt, pf-437 


STATISTICAL FORECASTING 


BULLET1K 


£ £ * £ ’ £ 

Cato. 170- 5 U4.75 170-1 —4 

3 months.., 177.5-8 ^2-25 17B-.5 -4 to 

»’iutsu ■ 170--5 • t2-5. — .. 

X.Y.Spot. - ...... 19.22^1 ..... 

.. ! - ~ _ ' . „ ~ September .. 725.0-90.0 1 — DJI 72KO-2B.O 

Uonuns: cash £178.5. 73. i0^. 5b- 70.5 r- 

nod Nov. £1. i. 77.3. three months £188 to 'j 0D uw 739.5-40 

Stonflh.. - -744.0-464) i-£5 74 5. 8- 25. 0 

78J. Afternoon, ftree maafta MaJ , 749J3^1.0 1—1.5 752.0-44.0 

July? 75UL53.0 I-1.757B1JUSJ 

ZINC— Easlw. Pnres dc-Amd to bae : - - 7& ^ S f 0 ~ 2 -° 

With the general trend bur falls were less Sales: 745 lljffli lots of 5 tonnes. - 
marked owing to fte smaller spccabtive LaXea pobLshed ICO Indicator prices 
(merest shown in tbe metal of late. Turn- (tsavaUa&le owing to U.S. holiday. 


too 


mailed Sent. 12 forecasts 

New York commodity, 

mstmneMt.aml-.150 share prices. £50 
pw hsBc.av^Stto for. 12 issues. tor 

. ARAHAND COHEN U 

1 5 -^Seymour' court. London N16 SAUL 



“ W W, DCOJ. . 

J 1 *®*- JOCA R A N PA. Walton “St, S.W 3. Oa**- 
po .*^ s s *-- ^9 P^4- l yr- . ah luncheon* m -ganfen. Dim»er 6 ml 

«. 91-437 S8$t. , • :L to tpldldsm.:. 589. 0075 


LEGAL NOTICES 


;! i;^awafedPwn^:vv;::^.r^;::, ? ,«au. of wrs 
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im : fte - high • aHOT 'ap. Jwncs:, 
oeenr Preteaa Gwuwrtiw-clfl^L to 

> Matter of UHTO059 fc BtfeOPSAB 
HOLDINGS L»OTEO ral to fia Jdaffiar 
jf tise ConmaHrtE Art, IMS. 

NOTICE m HEREBY GIVEN, Out a 
Petition for Cm. Irindfng np itfl die dhow-' 
lamed Ctahyat ig by ti» High. Coon of 
tostlee wm an t&e »ft day df^ApsaaL, 
was. oresemrt. to- tbe;. sold- (Saw 

Oavrf Judd . Associates Itoriie d whose 
registered - vfflee ' te: ^toate st -S86-IH 
S ust an. Hoad, LMjdNL^^WI S0EC ud 
aatttuft PatiUoa: It &etUd to to 
aeard before, ftd JOBWt; ntftc aC the 
Soyal CBWW 4f AoSce, StranL London. 
WC3A SUi.M tbe sm Ogr ei 

ar oppose the moWBXIOtJp-.GlSr 
aid Petition _ 

seating, town ora* Vs eftioadr ft* 

Sac purpowr and ■ Petition 

win be Mulshed Br W-Sdawtod 
any creditor- or cmttdtfflinre.of.ttB> a 
Company reonfridf radi r .._ 

Tt tbe regnlafikrftBftir^Air 
EIiUS FEJBS * 

17, 

SaOettBtf*d :«e-. Pwiftio^l 
XOTE.— Any -MfaF-.toitofls.- m. 

appear on fte hearing 1 of fte said^efeknu 
vast term wi. or-aetoJ'hV r ™fc-I*; fte j 
ftow^anied-Tiintito.to ; KriftVfc-«r Jifc 
jnctodoo eo tado- TV , nod ebtoftR mb 
to: name and address ot the pefttn/ or. 
f. a firm, tte moo jwMkme ,of 

5»fadH .nan be togSed hr fte Bcrsohj 
3rlim..#r hto nr.fteir soBcfidr'af- any> 
ud mu* bo 
te sent - -by v**' Mi 



a etoefc-to ■ B» ■ ilwrinnn ofettp Bft 

Of Octobw, Mir-.:-/: ■■ .- : - . 


Jfc ttt HltTH" ‘ COURT OF JVSSIC* 
CSaaofby. Diviskm Companies Coart. 2& 
tile Matt er of v W1KN.ARD$ FUfifc5 
XiOSZED .am tartitt lianer of the Com- 
PBti w Ae L • 

■■ WJTSCE 16 HEREBY GIYEN ftu a 
Pedtiou tor fte winding up of the above* 
totUMfi COBMnqr) by fte High Cenrt .of 
justice, was - ® tie ast day of Anmt, 
WS. JwafeorBti,* to fits said.. Court- by 
Conte SteTWarrea UL whos* mglsttred 
offleo to. sXoate tit 'Charrinsloos ffonto, 
sum’s Stanford to the County 61 

fttrf. Aaff lhaf the told petition is dl 

to be beam More toe Court GllUiig ar 
the : RoyaJ Cmnto- of Justice, Strand, 
Londdo, WCjt SLL. on fte I3ft dw -rtf 
O ctober, - lffre. -aod any creditor or can.' 
totoBHiy otthe_-«ffld - Conjpanr deslras 
Ito-SWWHt or.oapcise thejiukins of. an 
[Oner oa the sahi Petition may appear 
of.-hevtoS Sa person pp by 
ns Conosel fw (pat ptepose; and. a- 
of. the -Petition jkUI Ub toaushe d by _ 
snfiandgsefi to any creditor « ffmrB ia, 
my of file mid pwnpgnr reoulriag Btch 
cosy tm payuest of the regulated charge 
Jor the same. 

j EUR1SFORD DORMAN ft GO; 

: IS, -an square, unadn’s Jan, 

v Irn^an,- WC2A SOA. ... 

Sohctaan tor the Betitim^a* 

. . creditor. ■; . • . 

4KrtK-nMP person who mrends to 
appear on fte hearing ot fte sai^ 
Pet^oa ma&t serve, on or send by boot 
to fte Bhore-natoed. notice m troo ng rf 

Wit In tynrliHi a fO do. TV 1101100’ DBt 

state the naxae and. adflresi'of ihe renoq. 
\or. -3 a^finn,. tiie name and. aifdreas.ot 
the. tom, and" mast be sigruvf by the 
P»ybn or fins. or. his or- their' sofldor 
, . . OL- osvh ms ■ msn- be - arrew* 

.. Jte -ajjastgL aaa be scgiJiy. w»t-jn 

■-nitt-: Ver'vtflanfSrto reach tV «bnvc-swjn«l' not-U^r : 

■ . — ' ttwy four ofdoeg to Ure aneraoon .of .fte. 

l«ft -dw at October,. MS. 


Sales: 1J06 (6 051 l ots of JOamnss. 
noorn Standard: dim- meats i3 *13. Eigh is^^Sue'^rli^? 

Grade nmraded. Kerbs: Standard: tbrre „„ 

months 1SX12. COFFEE ~^' 6- fS7 - 411 - 

aobaa » fu “ r * s coatiaaod dnwmrards to RUBBER 

t ?., £I7S Sn £% S'. m ^! ER wnwu: “ *** L(mdCD !fcr-cal 


0.11. Bananas— Windward Islands: Per 3- Free niarier oil rtluS 1.75-2* ...|SI.7S..m I to sharply Inver on heavy ehartist s-.:i 
lb 2.7fl: Jamaican: 2.W. Granes— Italian: piauoumriitmr.v sei-85- ■ £79-83 1 ln “ Pvomprea b7 nens that the I1IF had 

— 21 *SS » ssasss^^is- aa-SS?-i«K'-“ !*** * *™"- « -*■ 

Grain sorglwn— la.Tl. na nil tio.73 res) « ’ P^actos— llSjan- Ver Vu'cksUienTfiitmei HII-IM. — .-..SI 12- 1 16 

mueo wtteM and re*— L..S1 (-'-oa 1 . Rye « am Plums— Hunganan: Pur 1 S-Uj 


5.1 245.8(1. 


lb it- 2.5 j£3,143 ] Chicago trains finlfhed lower aer"»s die 

•y M. 1 "f.'tobs is) S3.»tZ.6i-r 1.5 £3.17 J | board dfiolte lale l-icil '.nori-C'i\-«nng 


£178.5 on tbe afternoon Kerb. 
1^975 tonnes. 


LKAD 


a-t&. 

Official 


Turnover marter. Llnle interest throuehoui the 

IJSR Tort dosure ^ day. dortns uncertain. Uw and Peat re- 

* Price? do sed^neadier but 0J0 to 2 50 pcrtrt * Mltomsm soduwn pruv ol I« 
mces cio^ steadier M O id 2 50 LVB[3 3 ^ Septumben. 



huldlRKl. La»e Comm lesion Hotr-e : h»n- 
uovtrlng enableU couva in ciu^t highv-r. 
Sugar closed llrmi down to sharp:?- Iw«r 
empathy with grain, and mtuL. 


that rallied ih-;- market sharply from I t-.-' 


4- or n.ro. 7 ,-f or . . . 

• rnrCriai — f down on balance. 

LncC ~ ‘ 1 nfgMH steadier. 


Arahicas dosed 


Xo. iTestenlar'i Previoos Bn-ni-*s 
B->^. t clove i day's clv>se| d»ioe 


V or ember. ..'735 -0-35.0 I— 0.5 7S6.B 25.0 
3.0 -1.T5 743.5-51 JJ 


Kerb: three annuls 078.5. 


Oct. .. . 34.50- 58.00 

S.T -55^36.60 

rii-t.-D.-. 35. 15-56.00 
JbD. Mr. 35.45-3:''.?= 

Ar«Jun- StiO- 56.55 
Jy-Sept 37 JO- 37. BS 
Oct -Dee 36.20-33. 5& 

Jsn- Ur. ,59.8^-59.90 
aj> J uu . ■». 5&-40 . 

Sales: 241 i IDS* kits of 15 tons. 

Physical dosing pri c es -buyers' were: 
Spot 35. Op Kam .'l: OcL 3!.40p <31 jOpi: 


□5.60 58. 51 
56.0r-36.7S 
56.00-56.7S, 66.15 
55.90 56.10 30. 15-55.70 


23.50-56.60- 5fi.70-5f.E5 

39.60- 39.65 39.70-S9.50 
40.40-40.60 39.95 

40.60- 4 1. 10 40. 25- 40.20 


‘£452 

... £218 


3.5 S255 
£.‘^.■£165 


5 i Bacho repn.-j.s 

Cocoa — Ghana spot unquoted isamj i 
Bahia spm 33 >same/ Sen. 57 *»Q 
■ i 37 60', Dec. 3! JO 1 51.01 1, .Hard' 44 55. 
j Mav IS. 70. Jul> 47.50, Sept. 47.6S. Dec. 

I 47.13 oeulemcmi. Sales: 92S. 

I Caflae— Spu: Santos Xr>. i unquoied 
j i came*. Colombian Mam<- utnur-ied 
' '‘unci. " C" Cnniracv. Sept. 

' SL0O i. .Vuv. S1.SO-62.QO .53 30<. Dec *2.J;- 
•32.30. March Sl.90-8l.75. May 82 80. Jul-- 
SS.00-93.50. Raley: -237 


over 2^35 tonne?. 


.-ZINC 


• *jn.~ pST ;■+ or 

Official " — ’ CarSrial —7 


AKABICA CONTRACT tin order buyer. Jiov - rj)p 'X.£5P». 
seUer. sales >— Ort 8S.4fl-S8.7B, 11: Dec. 

Be.BC-9fl.10, 26: Feb. RL5M0.60, 6: April SOYABEAN MEAL 


£ £- : £ 

Cash- 345.5-6 -r3. 23, 446 .6-7. 5— 1.5 

“ months. I 359- J +8.75iiS9.M8J-L7B 

Sbssent- / 346 ,+ S ; 

— "1812-9 


9L 55-S1.90, 2: June 9S40-93.0S. nti: Aug. 
32-20-5L 00. nil; OeL 22J(V®.00. nti. 
Sates: 45. 


6^-LTB SUGAR 


Atecrtxiinr 1 

^ . October. — 'B35-S3.8 ■ -2.2 ! 84.0-85.5 

. _ The report that Egypt had acquired December ... 345^4.7 — S.65 84-S-67.1 

Morning- cash £346. three memos £363 three cargoes procured a rapid torn- fehruatr. ...iBS.2-66.4 1—2.0 : 86.3-88.4 

lo SO. SL 603, 60. 0.5. - Afrenrooa; cash reuad to the morning and- half the At-nl 55 6 87.4 — £.05 - 

1346. three moatiis £359. 5Sj. 40. Kerb: earitcr losses were recovered by mid-day. Jm* ;g7 cjg 3 :_2 4 • — 

nud Nov. £359. three mtHChs £369. Later, prices began to slip. When other August _"'bb!o-63.8 2!s ■ — 

"Cents oer pc and: "On previoos commodity markets. Weakened sharply an -sa r m e _e es 89. 7 

unofficial dree. 5 555 pes pkvL tallta* jrW valttea; the deriine gathered - • — ' — - •' 

• mosoenrum, tottebiag off seTecti large Sales; 122 (JBl kns of KM) tonnes, 
stoploss, orders. Only when December 

reached £275.30 did the market find same WflflT CTITI' 1"D fC 

... _ . . scffiWaace of support. C. Csarniimr ”UUL r V 1 

Silver was fried <-9p an aunce lower -marts, 
for spot delivery at the Loudon bohioa * 
market yesterday at 210.03. UA cem 


Ebglish produce: Lettuce— Per 12 round Q^ 5 
1.10. cos 1.60. encumbers— Per tray J2 L-evnn Metavan...; : 

l.M. 14 2.00. IH 1.70. 15 1.0, 20 l.bO. GriMin-lllut 

Potatoes— Per 56-ib 2 3U-2.7D. CabfaatKs— -^57 

Per bog. Prime 2. no-7.ro. Marrows— Fvr “''“WOudeiji.. £-*52 
IS 0.90. Caulillowcrs— Per 12 1.80-2.90. PrJm Usl*jaui«i ..i;202 

Moshrocms— Pw pound 0.20. Tomatoes— a* -vs beano 

Pit 12-Ih 1.40-1.50. Runner beans — Per Seeds 
pound 9.17-0.20. Onions — Per 50-lb 2. TP- C-ipm Ph!Hpp rnn,.f 350 

:iih. Apples— Per pound Grenadiers 0.05. C-'onh Xtsenan... 

Rr-imlcj-’s ft.ijf;. 4 00. Derbys 0.07 Juttu-s Linseed Can Xo. 1 ..£."176 
37 in.57 Of. 57 SD-Sfi 3D n P' ir v •-"• Discovt ry 0.12. TVdetnaii's 

« SlHeS Early Worrrstcr 0.08-0.0?. lVorcvsior . . , • 

tVArmaln ft.03A.lti. Carrots—' Per 28-lb Grains 

!'.f7»-0J.o. Plums— Per 12-lb fl.60-0.5ll. S 6 ? "fj? - - .".V-ffZ’Z 5 

Celery— Per 20 1.S0-2.00. Beetroot— Por H nm is; Fc tores A't>D-2 — 1. IS £58.5 

12-lb 1.00. Mate 

Fn-uehNM.3Ani.i6b.65 — 1.15.£64.5 

JUTE M'bc«t Ell,, ' r ’ r 

LONDON -quiet. Bangladesh V.Tilte : > : 

- ■: - grade ScpL-Oct. £1B5 •• D •• srade : : 

Sert.-Oct £IW. A long (on. .-“-H- 1 - - 

CALCUTTA — Steady. Indton Sept. Ort. Eimhsh iaiUog-. <£65 £62.5 

R5.455. Dond-.-e DaJscc ScpL-Oct. Rs425 _ 1 

values. A bale of 400 Drs, riofl* Shipcient u,.- ‘-600 --rQ.5 £703 „ 

DUNDEE— Quiet. Prices c. and f. U.K. tururei IV-.- £563 .St2.5 £560.25 : U *W* rjrt - 159.>100.0. De-i 

for Sept. "OCt. Shipment: BWB £105. EWC Cftlftc shipment L ■ : ; Xw tria»..-». 

£1^. ETO SKI, fossa: BTB £107. BTC lu totes N.-v..Cib». £734 —0.5 '£773- i -ri^ni— CmraBO Imk* 37.50 -sarte-. NT 

£100. 3TD fISJ. Calcutta goods firmer. Ct-ti*-n *A' foder. ‘ 1 I prune -.team 2S nom. isame-. 

■juntaUonu c. and f. U.K. for Sup:. -Jup- «xHl .55.7 ,—0.1 55.2 . ^o-uiul 

nn.ui 10 ounce 40 Inch EG. 99. 7, oun» Jcu- UFABV.T .j,„ £195 £195 1 ■ -™ 21 P- S 

Si.^ per I'tn yards, uci. £7.15 JCd £3.46. Kultber AUt.35.Op 36.25p 1 L’ M h uM - ,G-! - 

Nov. -Dec. £7.21 and £5.38. ” B '* TwiUs: dlsnl KA3L .«i •‘■600 _.S600 ■ 3W ' 

£22 l«. S22.J-. and £22.63 for :bc ri.-sp..-cti7c buuor iKav £165 i‘200 i TPlatinum— <3et- 154.00 •hc.'.a*.. Tjr. 


jYesfcnfya. +or . -fiiimms 
Oose | — : Ibot- 


Copper— Sent- 53.3D rSS.mi. 0-'- 5o.Wl 

■ 35.90 sniiomL'nM. N-.-t . jh.m. Dec 5T.no 
settlements. Sales: 3.9fl.i. 

Cotton— ‘let. SC.tt* 133.35-. Dec. 3: 33- 
.G.S0 1 5j.i.‘ 1. March jJ—j-iiTju. M:j iZ 73 
. bll. .Iiilr 31JO-54.50. Ocl 54.58-54^41. Dec. 
, 54 0A3S.no. Sales J.0G4. 

I 4<G0M— Sepr. X48J9 Oct. 359 -j<t 

■ 160.201. S3.iv. 151.40. Dee. 152 *6. Fit. 
. 1.--1 >fl. April 13S.S0. June lifl '.ili,. 

io4 SO. Oct. 167.90. Dec. 170X6. SaUv. 
1.144. 

Grcasewool— Spot 154.3 nom rio^.i 
! r.om. i. (lei. 154.3-lW.n i!5S.O-. D-.-: 15 3.V 
JfiftO 1 154.5'. Mar. 131. 5-137.0. M-y 15: 


SILVER 


cqmvaleaTS oi tbe fixing levels were: 
spoJ 441,7c '453.SCJ, ihree-mocih 45fr0c 
,1452.3d. six-monrh. «L2c iC5Jc<. and 
na-mhmta tS.lc t4KL4cu- The metal began 
a> f442-«fici ard fell to 207.5- 


S S?? i, 


LONDON— Market 
reports. 


periods. Yarn and cloth vary quia, 

COTTON 

LIVERPOOL COTTON— Spot end ship- 

featureless. Badre wm ' al * : ,n , fv t r ' VjM nnwunted !o 2W 
iLaroratsB. 01™. formes bn . nc(n ~ the jrrtai -fpj. the week 


W.^tona K,....ldVt. 193|- ‘ lB6p ! 157J0 'lU7.«n, April 181 BO, JulT- I6TJ20, 

Clorif lJffiihnvfei.i3.950 £2,550 iOcl. 173.W. Jail. I7G.S3. Salci: .'.irf 

" **” - — -- 3 ;*Sltecr— Sput 41S.o0 i457.D0>.- Sept. 

,436.70 -455.SU.. Oct. 43 r J.?0 ■ 4W.5 <m. X«. 
,443.90. Dec. 448.99, Jan. 451.50. Mar- .1 
1*0.80. May 487.90- -lull 47-iSO. Sip-.. 
! 4S3.SJ. Dec. 4Bj.o0, Jan. 439 .31. Sale- : 


Pepper Wb :te. ..ton £910 £885 

■Black.. .log £710 - £680 


FTe* j Ynzcday'*} PravioBs • Btufum ' ^ 


so Jar to KS tonnes. Scattered operation-; "SjottoaL t Seiler. I Unofficial dose. : 23,111. 


Comm 


Coo. . 


Close 


Day’s 

Ciore 


Done 


Aunnlas Yesterd'ya4' or] 

Greasy wool Hoie J — . 


Ba-'Uieu 

Done 


£ per ton 1 

MS.3P 4436-459C.' In aecve tradtog, before o_. nw «uw cm ion gji mta9 reuw w October 160,9-€3.fl'-0.£S 

-Mstat.* 20rr2fl»p r«7H4teJ, r re Dumber ... IfilMD Tfl" 

Mcrh...?74JJfl-75J?0 1 l«4.75J5J18;i85j»-7S.GD -’172^-74. D-0 2i' 

May.— |171LaB-71.W1SaA5-Si.2&180JIHS.I» ^ .}Z»-SIS'2 :_0 ‘ 5 

‘ — -16B.!JfrSS-«n75.Qa.78.»;177.&M8.1W J27?'S Si -i-:' 



SILT EE J Bnllton 4- 0t. L.M.E. J 
■ par - 1 fising , — 1 done } 
tray os. j. ; .prteea j . 


-vr Ana 

v rw 


fwa.r... If 0.wv.ro.w ui.w-m.iw i«r »l .A- 

OeF~Jl8a.50-65.75 ! 774^J.76J0172JB-65.B0 S* 0 **? JSS'S^‘5 °' 31 


Dec ;1S.58-85.WU75Jfl-75J9. - 


(Spot-...- 


Dceemher.....l90J1.92.0 i ... . 
aiareh H91.5J5.fl.-0.7B 


Sales-, nil iu» wa of i,5W titos. 


GRIMSBY FISH— Supply Fair, demand 

fair. Pnces at shins side 1 unprocessed 
Shelf cod n.50-<2.2n; codlings a.lS-£l jD; 
Larpe hnddock £2.60-£2Ji(i, Medium £2^8- 
£.’.46, Small fl. 50-El .90; Large plaice 
£3.40. Median] 15.10. Best small C.G9- 
ei-fio; Shinned dogfish £2.75: Coalfish 


21 Dp — 4.S 20a&5p —3.75 Sato: 2.555 iLSC> lots of 50 hms. 

- - .. i |— 214.75p -i£5 LONDON DAILY PRICES <raw sugar) SYDNEY GREASY '(in' .infer- "burer. f.jfl-D.M: Lemon snips £4go-£4.30J Rock 

n man tin.! 8B2Jp -5.1. - ; mdmmt fiaitt ti.f. te SepL- seller, baane."^-OcL 247.0-247.5. 247.3- fish 3.10-51-30: Reds SOma.lfl. 

r» 224711 M ^ 6a0j **“ 217* Dee. 233.lV2a3.3, 233J-253.P: Jlarch it 

i-O . — 1 -Was taxed at CDs tsaaieJ a toe- 256^-261.5, 2F1 n.' , 4n.3: May -fij 3 -Mr.I . . 

Tala and Lyle - ei-refiaerr price for ssa^-SflaA: .inv * I "ss it-ws: COPRA— Phlilpphns: Sppl S230. Od. 


r7ntpotJn£. . ' — 

12 mo tubs- 236J5p 


FINANCIAL TIMES 

Sept- ^ I S<jpi. 1 jllenih aijo Yebt^d ( 


I77.2ljl78.28 ! 170.82 1 299.85 


1 njc lonm late aad Ule ei-refiam- trice for 2£5^-26oJ: July SGM*U. 2KS.O-2 «?.s: COPRA-Phiiipphns: sppl S^D. Oct. 

wJaw sugar was £35.60 ocl 261fl.270A 270.0-26BJ: Dec. gm.7- resellers per tonne tU. North 
Mernlng. -Qgw jnonn a 215. 6. lij. a 2nng ten far home trade and SSB m M^rrh -rn i-Tsn' European ports resellers. 

iffi^/'saFvsr sS" ^ a!ow ~ -«*■ ^ ■ ■ 

GRAINS MEAT/VEGETABLES China buys 


22A& 14.4, IL2.14A 14.5. 14.4. 14JL 1-LT, 
1U, 1L3, JL2, 1L8. U2. 14.7. HA 14.7. 
Kerbs: three months 215 J), I4A JL5, 14.8. 


FREIGHTS 


BANGKOK. Sept 2. 



-** *. _ £2** *• sntTKPiELD f pence per pound ‘—Bed: rn ■ 11 

p gPQta l c om r egafted « 1 fiirtt aetne Scottish killed sjdes M,fl ts 35.5: English fi n31 ninnAl* 

buying enquiry asd moderate ttatages hiodouaners— heavy 37.5 to 3S.5; Eire X. llttl LUUUvl 

_ . traded for Sept, and-OcL transhipment to triad owners 37ti to 39.8, toreouariers 204 

DRY ' CARGO— Virtually tdle conditions various L'JL pons t a r - h i d to g London, to 21X. 
were seen. as a lestdi of yesarday's DA. Ei c hm h c ad 
hoSdsr but wfah the recent inner under- 00 aunty 
tone ma ttfiiaw * sWagnMl 

■tSSSM^abi * fiSfiS Ml. S& ^SBLrerdrta^re: 5S 3 xT *“ w ‘ w ,BU “ 3,500 tonnes ip under way in the 

at SUSfl free disch a rge fur SejU-. HfiS* gw- COAtL EEC feed Sent Lamb: English snail 26.0 to .-2.0- higher port of Songkhla. The shipment 

cam at tom trim latseaallmaes ^ w qnaHo- small 34.0, medlnra 2S.0 to si.D. consists nf 2,500 tonnes of *rhai 

C:KL taid £«S*5 lia hated on Ms&b— X a. j y allow AmericatJ/French heavy 24.C to 28.0; Sc^ij'-ii medium 2S.0 

27.4eet 9 inches draft for Sept. Grain Sept M-f5, Oet 67 east coast to 30.fi. heavy 24 0 to -SS.n. lull 24 J) :o 

thipoets stfil noaired vessel from St Barley— EEC feed SepL 82, Oct 65 east H.ii. Imponed ton: New ZeaJjnd D's 

Laurence. CS. GaH and Iff. coast Ci coast Rest unquoted. 2Ph to 30.0. 2's 25. D to 23.5, ST- 77.5 to 

I® BjM* Sea and - from Aistnaa to lgKDOH GRAIN FUTURES MARKET 28 .0. Y-LT 28.0 to 27.5. 

?Lflb<>dk3 - - (GAFT A)— Wheat easier, Closer Sept. E * 0K “- 0 ^ II 0. 

In the. yancritoner areas-, a »«s*i uf 6L29. Xor. 8340. Jan. 81,7s. liarch 8SJ5. Porif. EnglTsh. under ion !b- 29 1 in 
22.736 tons <Lwj. was- boofort lor a «s Mar ES^S. 

.Eppn.-Brafe to- 'JEas " 

: tgjigr « SSASfljjatiF 
OIL TAMKERS— 
iBBDIUEt fixtur e s 


(Rase- rmy 1. 1953=1D0> 

REUTER’S 


Sop*- 2 j Sjftjt. 1 iinnth a^j. Yenr ogo 


1166.2' 1165.2 1153.3 ; 1256^5 


(Base: Sep: 18 1631=100) 

DOW JONES 

bow | at pi. 

Jones : 2 


aer-t. 

I 


jlnmh 

i A ir 1 


Tour 

BOO 


Soyabean Oil— Sept- 34.50-2*5 >22 .s'. 1, 
■Oc:. 27.37 bid '22.:.7'. Dot. b;d. 

. Jan. 22-35 Ud. March 22.35-72.95 bid. May 
3 ' 22.30 bid July 22.70 bkl. Aw. —.70 bid. 

: Susar— S:»i lu.la 1 17.10 1. Oci. lf.ni- 

; lo no '17. 05 1. .Ian. ML' non. 1 W£.' . 
March 1343. May I3.a3-15.05. July U\", 
[.iilt . SepL 14.75. OCL 14. C5 a*kcd. Sale»: 

: : ini. 

I i Tlo— 3i3.jO-41fl.OU tuim. >213 50*4 Fl -10 

1 i asked 1. 

, ! ■‘Wheat— Sept. 3S/S-293 >406 40T>. Di e. 
4151-414 1 424-427 j, Jlarch 425-^7*. iliV 
42?-i.'?:. Jut 412. 

WISKIPEG. Sept. 2. rrRsto-Gcl. 2?5 
1 a.-ikcd '.'J03 Dec. 26M-I aoked «‘2WI J5d/ 

| 270 July 274. 

; .flats—OcL 1374 il63s;. Dec. 350 a .ked 
■ ilSSi, May 150. 

I l E arley —Oa. 230’ asked i260a'> Dec. 244 
fa.-lcciS >2M'. May ZV& asked. 

' drlSXWCd^Oct. 770 bid 1 79m, Jw 734 
i ask«! iTKli. Dec. 742 bid. May ~ b:d. 
Jul;. 730 Dim. 


Spot — S13.49 518.08:3 11. 08365.30; I - 30 n „°™- ^ 

Futures 295. 14 30S 30 293 72345.05 ' 1 Wheat— SCUHS 1.7 j prr cent. !»W 
- — — ; i coafem Si Lawrence 5S2 .5C2ij. 


fAvorUB 1024-2»-28rilM) 

MOODY’S 


Bostons: s«L fiUStiija! 3.1.0. HB-iM Hr, =?.o m an. 120*160 ibs anoUier lot of about 3.500 tonnes hides— K nrinnbMi. 


All Cents per pound ut- warehouse unless 
othunosc staled. * Cents le.r 66-lh bushel 

ex -warehouse. O per troy oicitc— :in- 

Vtmnv'm i Sew- Sejs. 'Month YeA.-: ouEC*; lo:s. t Chicago Ioosl >\» p*r 1W li». 

2 1 a".' aj;o 1 ! — Dcdi. of -'Vk. pnet-s previous da*. 

Tested Rubber fTTRi and 1,000 — : : Prime r.o b. \T hulk tank cars. 

tonnes smoked sheer rubber and ; g _P> Comm’n 787.0 312.C7B5.: 6w-9 ! ! «,<; ■ 

is worth 42ffl. bahL taearly <n«. a. to.to ; iV^v: L. t/./l 

£lm. «. f.n.h. car* Dt rarer and Illinois. iS'r per 

Negotia lions are under way for . ^ f,. 1 " |jJ l ^ CT N ® l,5 .^.®I^ ? l : 

SL^hiiy -aTakBr. • £u-Uj Jjushd in storr-. r Ccst*; r» r 
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STOC K E XC HAN G F R E POR I 


Gold shares and bullion sustain 

Equities quietly dull with share index down 




1.3 at 322.1 


Account Dealing Dates 
Option 

•First Declare- last Account 
Dealings dons Dealings Day 
Aug. 22 Sep. 4 Sep. 5 Sep. 16 
Sep. 8 Sep. 18 Sep. 19 Sep. 30 
Sep. 22 Oct 2 Oct 3 Oct 14 

* “ Mew Ume " dealings may taka place 
flmu 920 a.m. two bn rima a days earlier. 

Gold mining shares again fea- 
tured in' stock markets and an- 
other heavy setback. Although not 
quite so severe as on Monday, 
fresh losses in this sector still 
ranged to £11 and the Gold 
Mines index dropped 15.1 more 
to 302.9, making a two-day fall of 

44.1. Sentiment continued to be 
undermined by the IMF agree- 
ment on gold which prompted a 
further reaction .of 86.75 to 
9148.75 an ounce in the price of 
bullion, its lowest since Septem- 
ber 27 last year. 

Equity markets passed a rather, 
quiet and uninteresting session. 
Leading industrials edged higher 
at the start, but lack of support 
and fresh scattered offerings saw 
prices drift lower. A small tech- 
nical rally in the late afternoon 
left final quotations above the 
day’s worst and the FT 30-share 
index, which touched its lowest 
of the day with a fall of 3.8 at 
3 pjn, closed a net 1.3 lower at 

322.1. Business was restrained by 
uncertainty ahead of Id’s second- 
quarter results, due tomorrow, 
and the outcome of the TUCs de- 
bate on the £6 wage limit Overall, 
the trend was mixed but falls led 
rises by 3-2 in FT-quoted Indus- 
trials. Official markings of 5,453 
compared with 6.220 on Monday 
and 4,795 a week ago. 


Gilts consolidate 

For Gilt-edged it was mainly a 
day of consolidation, with the 
trend narrowly changing direc- 
tion a number of times before 


closing slightly mixed. • For ex- 
ample,- high-coupon lpngs showed 
at various itervals both rises, and 
falls of 1, prior to being gener- 
ally 4 higher at the dose. The 
shorts attracted only alight trade, 
but switching into the ** tap” 
Treasury 9J per cent, 1980, was 
s uffi cient to cause the Govern- 
ment broker to withdraw from 
selling stock at 91&; market 
sources believe he will be opera- 
tive at 91?. Mr. Healey’s address 
■ to the IMF meeting jn Washington 
had a firming influence, if any- 
thing, on sentiment Corpora- 
tions extended their recent 
advance, closing as much as } 
higher. Southern . Rhodesian 
bonds, on the other hand, drifted 
fractionally lower awaiting posi- 
tive developments on the consti- 
tutional issue. 

Still largely influenced by the 
movements in South African Gold 
shares, the investment . currency 
premium went higher to 108} per 
cent before reacting fairly swiftly 
to close a net 3 points down at 
105 per cent; business remained 
comparatively small and the mar- 
ket rather thin. Yesterday's SE 
conversion factor was 0.5962 
(0.5938). 

Banks drift lower 

Firm at first the big four Banks 
later succumbed to fresh small 
selling and drifted lower to close 
at or near, the day’s lowest After 
extremes of 280p and 167p, Bar- 
clays ended 5 off at 270p, while 
Lloyds and National Westminster 
were both similarly cheaper at 
the common level of 220p. Over- 
seas issues turned easier after 
Monday's strength. Hong Kong 
and Shanghai at 240p, gave up 6 
of the previous day's gain of 10. 
Discounts lacked support and 
drifted lower. Gerrard and 
National lost 10 to 260p and 
Union fell 7 to 315p. Allen Harvey 
and Ross, 3S0p, were unmoved by 
the interim statement Merchant 


bank casualties included Hatn- 
bros 8 off at 185p and Slater 
Walker 5 cheaper at 57p. 

Composite Insurances closed 
easier for choice, despite an 
attempted late rally. •‘Royals” 
ended with a fall of 4. to 300p. 
after 294p, while Guardian Royal 
Exchange. 192p. and Eagle Star, 
121p, both finished 3 down. Ahead 
of to-day’s interim results. Son 
Affiance' dipped to 410p before 
rallying late to close unchanged 
on balance at 417 p. Id Lloyds 
brokers, C E. Heath ran back 6 
to 220p. « 

Small lasses were the order of 



the day in Breweries, but Allied 
recovered an early fall of 2 to 
finish unchanged on balance at 
66p. Elsewhere, Distillers drifted 
down 2 . to USp. and- George 
Sandeman were lowered 5 to 35p 
in a thin market. 

Buildings closed narrowly 
Irregular following a reasonable 
business. Armitage Shanks hard- 
ened 2 to 48p in response to a 
Press mention, while MUbury, 60p. 
and G. W. Sparrow, 105p. put on 
4 apiece. After Monday’s rise of 


4, R. M. Douglas hardened 1 
further to 56p following Press 
comment on the preliminary 
results. BPB . Industries were 
quoted ex the “ rights ” offer 
yesterday at 102tp, .with the 7} 
per cent. Convertible 1989/94 end- 
ing 2} points off at £75; the new 
ml-padd opened at 34p and closed 
at 35p premium following a 
reasonable business. Tunnel “ B ” 
retreated 4 to 134p and Taylor 
Woodrow receded 6 to 278p, while 
Mariey gave up 3 at 8pp as did 
EUls and Everard at 93p. 

Awaiting, bo-morrow’s interim 
statement, ICI reacted to 263p 
before closing unchanged on the 
day at • 266p. Elsewhere in 
Chemicals, Albright -and Wilson 
moved up 2 to 60p da small buy- 
ing in front of to-day’s interim 
report 

Philips Lamp rise 

After having drifted lower on 
light profit -taking throughout 
most of the day, Electricals ran 
into some selective buying late 
and closed a penny or two above 
the day's lowest GEC finished 3 
off, at 123p, after 121p, while 
similar losses were sustained by 
BICC, lUp, and BSR, Sfip. EMI 
were, finally 2 off at 184p, after 
182p; while Plessey, 74p. and 
Reyrolle Parsons, 48p, both closed 
a penny cheaper. Decca, ahead 
of to-day’s preliminary statement 
came on offer, the Ordinary aud 
"A” both closing 4 easier at 188p 
and 186p respectively. Philips 
Lamp, however, improved 13 
more to ?43p for a tw(yday rise 
of 28. Other firm spots took in 
Cray Electronics, 1* harder at 
lljp, and Pet bow Holdings, 4 
higher at 118p. 

Stores were idle- and Jit tie 
changed. “Gussies” ‘A’ hardened 
a penny at 178p, but Marks and 
Spencer shed that amount at 
107p. Henderson-Kenton receded 
3 to 26p, but Raybeck, ahead of 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actnaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figures Id jnreutbeaea iboir number 
o! stocks per section. 


Tuesday, Sept 2, 1975 
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11 
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14 

MS 
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17 

26 

lfi 

SO 

81 
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S3 
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88 
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Day's 
Change 
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CAPITAL GOODS (179) iH7.07 

Building Materials (30) ... 1108.37 

Contracting, Construction (23),ai3.86 

Electricals (17) ja 13.74 

Engineering (Heavy) (13) ...1140.73 
Engineering (General) (63) ...jioo.li 
Machine and Other Tools (9)j 4 °- 37 
Miscellaneous (24) _. ... 100.44 

CONSUMER GOODS 

(DURABLE) (57) 90.67 

Electronics, Radio TV etc. (15) 108.55 
Household Goods (15) ...136.40 

Motors and Distributors (27) 46.32 

CONSUMER GOODS 

(NONDURABLE) (168) 131-37 

Breweries (16) l^a.es 

Wines and Spirits (7) ...138.16 

Entertainment. Catering (16).i48.eo 
Food Manufacturing (22) ...|i4i.S2 

Food Retailing (16) |i34.4i 

Newspapers, Publishing (15)S 129B6 
Packaging and Paper (13) ... 87 - &3 
Stores (31) _ _ ... 114.86 

Textiles (23) _ _ ...132.76 

Tobacco (3) ... _ _ 187.32 

Toys and Games (6) — _ 46.64 

OTHER GROUPS (92) 

Chemicals (24) ... ... 167.78 

Office Equipment (10) ... 78.79 

Shipping (12) ... — ...329 93 

Miscellaneous (46) ~ ...we.oi 


- 1-0 

- 1.4 

- 1.8 

- 1.6 

- 0.5 
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-0.9 
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! 1 31 oxi 
■Corp. 
T»x£C? 

Grass 

Dtv. 

TleldX 

(ACT 

atsasy 

Bn. 
P/B 
Ratio 
(net)* 
Com. 
Tax t£° 

19.74 

6.9a 

7.55 

16.1 It 

7.38 

9.38 

16.82 

4.51 1 

8.96 

19.06; 

; 6.42 

7.71 

84-84 j 

j 7-72 

'6.29 

21.78 

8.21 

6.79 

19.31 

| 1CL80 

9.45 

24.68 | 

7.79 

6.11 

19.81 j 

6.79 

737 

18.16 j 

4.90 

aw 

19.00 

7.57 

7.63 

23.50 

10.QB 

8.11 

15.24 

6.44 

9.48 

13J1 

6.80 

11.37 

14.09 

7.34 

10.71 

13.95 

7.52 

11.12 

14.51 

5.72 

9.47 

11.27 

4-79 

12.65 

15.95 

7.S0 

9.56 

86.39 

8.45 

5.78 

12.56 

5.68 

12.13 

25.98 

a 09 

4.64 

18.09 

7.19 

a4i 

29.19 ; 

j 7.77 

4.75 

1 * 

20.71 ' 

| 

5.46 

| 6.91 

17.46 

6.61 

i 7.99 

26.00 

7.27 

4.96 

19.78: 

j’-" 

7.39 
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P/E 

Ratio 

(Oil) 
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Taxo2% 


Moo. 

6*1*. 


Index 

So. 


Friday ! Thors. ] Wed. 
Aiqpiat | AtqpiA , August 
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Indn 

No. 


7J55 

9.37 

8.96 

7.70 

6.29 

6.78 
9.45 
6.11 

7.35 

8.15 

7.63 

6.06 

9.4f 
11.37. 
10.71 
10.56 
9.45 
12.65 
. 9.56 

5.78 
12.15 

4.93 
8.4 1 
4.75 


118.31 

109.91 

1216.45 

{217.13 

141.44 

•100.89 

40.39 

100.29 
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No. 


21 


IsdB> 

Na 


(118.59 ,116.99 
1109-58 llOB.08 
212.67 j 808. 99 
.282.39 <818.88 


1 6.91 
. 7.99 
‘ 4.80 
7.39 


139.67 

I 

1003)1 
I 40.00 


137.17 
100.10 
403)6 
99.581 97.60 


91.88! 91.44 
110.73 110.41 
135.58 : 133.86 133.00 
46.68 , 46.42 1 46.40 


114.95 

103.98 

204.78 

215.37 

126.38 
95.94 

' 39.62 
98.11 
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a 20 

toPt«ot) 

High a and Loira IndAT 

: i 

Index 

No. 

UVb 
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GompUatioo 
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77.14 


132.71 

180.97 

141.24 

1523JS 

1143.35 

1135.63 

131.14 

88 : 36 

115.61 

(134.65 

!t88-46 

46.41 


89.79 ; 88.07 
107.00 104.86 
131.75 
46 A3 


( 6 / 6 ) ; 
117.40 
<ZW 
251.61 
<2S A) , 
234.641 

I (6)6) 

91.27 1 159.79 
I (22 fi) 
65.33 117.40 


1133.99 -131.87 
-152.88 jl51.79 
,141.73 1 14 1.90 
152.56 ;i50.24 
14534 1 142.75 
136.17 134. W 
130.21 12&57 

88.92 88.19 
j 116-45 114.69 

153.99 133.82 
1 193.25 185.99 
j 45 AO 45.36 


73.65 

115.64 


146 AS 


28.76 , 48.,. 

<20/S> I 
70.10 1 12 1.76 
I (6«) ! 

61.621 SS.lsI 

(6/6) 1 
69.18 ;110.73| 
1 (i/3i 1 
98 AO |146.90| 
1 (23/41 ' 
53.981 50.91 

<s/e> 


(6/11 ■ (4/6/72) 
45.111 253.04 
(6/1) ; 12/6/ 72) 
74.74! 389.53 
16/1) i(19/6/72) 
98.49| 560.04 
IS/li 1 (4/6/72) 
64.39 202.57 
(2/1) I (S/6/73) 


88.391 227.78 

(6U1 ifO/VUi 

44.28 257.41 

(6/1) 1(19(5/72) 

64.53i 263-22 

fill) (WI2) 
10.91i 170-59 
fill) (lfi/1/63) 


(13/15/74) 
44.27 
1(11/12/74) 
71.48 
1(12/12/74) 
84.71 
k2S/6/€6> 

64.39 

(2/1/75) 

45.43 168.59 45.43 

fit 1) (4/6/72) (6/1/76) 

20.11 136.701 19.96 

ffl/1) 1*7/66) '(12i/12/74> 

1.65 177.41 1 49.65 
(G/l) (27/4/72) (6/ 1/75) 

38.39 
(6/1/75) 

, 42.8S 

1(121274) 

, 63.98 

K17/12/74) 

19.91 

| (6/ 1/76) 

61.98] 286.08 j 61.4* 
lB/1) ^16/e/7Si '(15/12)74) 
75.58 381.37 j 69.47 
fill) |i2S(ll/72)(13/ 12/74) 

8a42| 257.40! 78.BB 

16.11 (13/7/72) ,(15)12/74) 
55.88 329.99 54 A3 
(S/ll 1(12/12/72): 19/1/75) 

62.031 211.65 j 59.77 ' 

(2)1) 1 1/5/72) 1(11/12/74) 

57.16] 835.08 ] 64 AS 
(2/1) (l!i/E)7£i (11)12/74) 
55.08 260.29 55.08 
16/1) 1(125/1)72) 16)1/75) 
43.46' 135.59 43.46 


169.38 '169.79 <167.00 

80.06 j 77.25 j 75.08 

331.29:328.30 <321.87 

137.79 ;136.64 133.75 
1 


129.40 ] 82.94 1146.45 
I /B/ 6 ) . 

749.36 < 97.74 163-88 

, . 1 ( 6 / 6 ) 

140.67 ,110.42 J177A4 
] (9)7) • 

148-33 ] 77.50 ] 158.44, 

• i27(6) 1 

141.47 80.42 156.571 
I I l«/ 6 ) | 

130.21 74.82 149.17; 

(4/6) ! 

126.37 96.68 152.14; 

(6)6) ■ 

87-57 61.78 107.12 

(20ft) I 

112.31 70.93 132.94, 

(20/5) ( 

130.47 97.00 145.07] 

. ' <27)5) 

180.16 122.81 199.16 
, .ilft‘3) 

' ,44.76 30.56 46.64 
t 1 ■ (3/9) ■ 

1 | ! i 

165.24 103.95 189.17 73.14 l 201.92 
I ! 16-61 ‘ (6/1) 1(51/1/89) 

73.88 . 70.48 104.78 45.34 ■ 246.06 
(17.4) ; (2/li j 11/9.72) 
317.15 253.00 40 1.84; 194.38) 5174)0 
■ (10/3.1 1 (S/1) ' (6/12)72) 

,132.39 91.58 153.58! 60.39 , 258.83 
1 1 S/ 6 ) : (6/1) (8/6/72) 


‘(5/1) .(26/4/72) I (6/1/76) 
52.63; 204.39 1 52.63 
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I 
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62.66 
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20.92 

(6/1/76) 


71.20 
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45.34 
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60.39 
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6.52 | 
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l 

80S 

129.73 j 

1 130.19 ,128.07 ,125.96 | 
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j3 01.70 |—0.9 

| 24.39. j 5.03 j 

4.40 | 

4.10 

O 

>0 
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31 | 500 SHARE INDEX 
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J144.17 
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156.14! 63.49| 227.95 63.49 
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FINANCIAL GROUP (100) 
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- 
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Banks (6) ... _ 

... 

146.97 

—2.2 

20.30 1 

f 

j 

6.46 

7.54 
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Discount Houses (9) 


160.10 

-2.6 

8.06 
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-2.1 

19.81] 

9.24 

7.23 

6.65 
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Insurance (Life) (9) ... 
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108.87 

-1.6 
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— 
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-2.4 


6.34 

- 

— 
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Insurance (Brokers) (8) 
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-1.5 
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4.50 
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- ■ 

6.75 
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- 
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3.67 
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Rubbers (10) — — 
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19.61 

1.96 

1.96 

S88.21 

47 

Mining Finance (11) ... 


119.42 i— 2.0 

1 10.26 i 

4.43 

10.70 

10.70 

12L80 

4B 

Tins (S> ... ... — 


93.13 ; + 0^ 

| 10.72 j 

9.04 

12.02 

10.32 

94.94 
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211.18 
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38.27 









•1U31 1 

«S ; Il 

.wa/sii 

(M)7b) 

47.76 

115.43 

47.74 

47.95. 

47.72 

47.70 

47.59 

47.98 

47^4 

42.76 

50.68 

37.01 

113.43 

37.01 










ei/S) . 

iSr li J25, Iq.-Wi 

iSil/Ti.) 

46.53 

14.86' 

46.58 

46.58 

46.86 

4681 

46JO 

46.81 

46.77 

39.49 

47 . 30 : 

35.351 214.41 

34.45 

66.64 

14.32 
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to-day's preliminary statement, 
hardened 2 to 45p. MaM Orders 
fluctuated narrowly and closed 
with little alteration, while Shoes 
bad a firm spot in Newbold and 
Burton, li harder at 2l*p. 

Blackwood Hodge hi gh lig h ted 
Engineerings both .before and 
after the record interim profits, 
rising 9 to 142p; the price in Tues- 
day’s Issue was incorrect. Lake 
and Elliot also made upward pro- 
gress and closed 5 higher at 
4flp, while Weyburn further res- 
ponded to Press comment by. 
gaining 4 to 208p. Ahead of 
Friday’s flrsthalf figures,- Rotork 
improved 4 to S2p, but other 
movements in the sector were 
marginal IMI were offered at 
34p immediately after the halved 
interim profits, but subsequently 
rallied to end fractionally harder 
on the day at 36p. Metal Products 
(WiUenhaH) fell 3 to lOp, which 
was the level obtaining at the 
time of the news that the quota- 
tion had been suspended pending 
clarification of the company’s posi- 
tion. Leading stocks were either 
2 dearer ot cheaper in the after- 
hours’ trading. 

• After recent strength. Nurd in 
and Peacock reacted 5 to 87p des- 
pite the higher first-half profits 
and chairman’s encouraging re- 
marks -on current trade. Fox’s 
Biscuits, at 53p, lost 7 of Monday's 
late rise . of 12 which followed 
the preliminary results. Tate and 
Lyle were finally 2 .off at 208p, 
while Cadbury Sehweppes. 47}p, 
bod Cavenham. 135p. shed a penny 
apiece. ' Small buying in a thin 
market left Lin food s up at 1975 
high of 180p. Danish Bacon "A” 
pushed ahead 4 further to lOOp, 
while gains of 5 were seen in 
Cullens Stores, 82p, and Watson 
and Philip. 78p. 

Turner & Nevvall down 

Narrow mixed price movements 
were the order of the day in. quiet 
miscellaneous Industrial leaders. 
Turner and Newal] Were the day’s 
biggest casualty among the 
majors when, following disap- 
pointment with, the interim 
results and the accompanying 
gloomy statement the shares were 
sold down to HOp .before closing 
4 lower on balance at 113p. 
Bowater receded a penny to 159p. 
after 157p. ahead of Friday's half- 
year figures, and Boots gave up a 
similar amount to 117p. after 115p. 
Beecham, on the other hand, 
edged forward 2 to SOSp. Else- 
where, second-line issues tended 
mixed. Awaiting further news 
about the Low and Bonar bid 
approach, Nairn Williamson 
cheapened 3 to 87p. Westminster 
and Country Properties shed 2 to 
lip on the dividend omission and 
trading loss, while the interim 
profits setback brought about a 
similar reaction in Baxter Fell. 
Gomrae, on the other hand, rose 


4 to 6Sp on smaH speculative bay- 
ing. 

British Leyland were a dull 
feature in Motors and Distnou- 
tors, falling 8 to 40p on small 
selling in a restricted market des- 
pite news that the company has 
been removed from the Arab 
Boycott Office blacklist. Else- 
where, Lucas Industries, IGSP, and 
Plaxton's (Scarborough), 72p. put 
on 2 apiece. Honchin made po 
apparent response to the chair- 
man's statement.' closing without 
alteration at 26p. Garage issues 
turned reactionary, I^x Service 
giving up a penny At 134P and 
Braid Group losing . 2 at 17p. 
H. and J. Quick, at ISp, shed, a 
penny of tbd previous day s rise 
of 3 which followed the interim 
statement 

An uninspiring day in Paper/ 
Printings ended ..with Affiance 
Aiders down 1** at Slip, but 
Bib by and Baron 2 dearerat 32p. 
Movements in Newspapers were 
just as s m aH. 

SheD react 

Properties soon furthered the 
previous day’s late downward, 
trend, but the resulting losses 
were small and in the after-hours’ 
trading many leaders recovered to 
dose little changed on the day. 
Land Securities, for instance, 
reacted to 184 p before ending un- 
changed on balance at 168 p, while 
HEPC were finally only 1 easier 
at S3p, after 80 p. English -dosed 
i dearer at 57 Jp, after 55$p, but 
profit-taking dipped 4 from 
Haslemere Estates, at 194p. v Of 
the smaller-priced issues, London 
Bridge Securities were, lowered 4 
to 16p and Rush and Tomkins 3 
to 27p, but UJL Property con- 
trasted with a rise of 2 to 13p 
and, stiU on the chairman's opti- 
mistic view of prospects, Dae Jan 
gained 2 more to 3Sp. 

A lull in the recent investment 
buying of Shell encouraged a few 
sellers and the price soon moved 
lower to 336p before a dose, of 
338p for a net loss of 6. Many 
secondary issues followed and Trl- 
centrol gave up 4 at 38p, while 
Ultramar shed 2 to 122p, after 
l8Sp. British Petroleum,, on- the 
oher band were finally unaltered 
at 540p, having earlier traded 
between 543p and 535p. In the 
overseas* section. Associated Aus- 
tralian lost firmness at 120 p. down 
5. and SJebens. (UJL) fell 35 to 
54 Op. - - ; 

Overseas Trader^ attracted only 
a small business and closed easier 
throughout Sporadic small sales 
ahead of to-dayTs preliminary 
results left Anglo-Thai 5 -down at 
204p. Lonrho, 120p, and 5. and W. 
Berisford, I61p, both dedined 3; 
while Harrison and Oosfields fefi 
25 to -KOp. 

In irregular Trusts and Ftoan- 
dals. Smith Bros, ended 2 up at 
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High 
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Oort. Sees— 
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Gold Mines. 

62.34 - 

(20/3) 

62.31 

(21/3) 

365.3. 

442.3 

(22/6) 

49.18 

0/U 

60.83 

13/h 

145.0 

(6/1) 

280^1 

(20/1) 

127.4 
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150.4 
(28/11/47) 
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(19(6/72) 
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49. IB 
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47p, after 48p, on the better-than- 
expected results. Lnbok Invest- 
ments attracted fresh support, ns- 
tag 2} to 32iP, with the 12 per 
cent. Convertible S points - up at 
mj. Dalgety. on the other liaxMi, 
receded 6 more to 177p iB^tront 
of to-morrow's results. R- F. 
Martin, at 6Sp, lost 4 of the pre- 
vious day’s gain of 6. 

- P and O Deferred edged forward 
i to Sfltp in otherwise duH Ship- 
pinss. British and Commonwealth 
shed 3 to 165P as did Reardon 
Smith “A” to 155p. Lyle receded 
4 to 231p; the interim -results are 
due September 26. " 

With the exception of : Conrt- 
aulds, which softened a penny 
more to 12Sp. after 122p, TextHes 
generally -held- firm. In a re- 
stricted market, John Haggas 
rose 15 to 210p, while John Beales 
gained 4 to 22p and Carpets In- 
ternational edged forward a 
penny more ‘ to 62p i ; the last- 
named’s interim results are ex- 
pected shortly. ■ 

■■ Tobacco leaders moved nar- 
rowly throughout the day before 
closing at the- overnight levels. 1 

Abercom Investments were 
quoted ex the “ rights issue at 
325p, while the new niLpmd shares, 
opened at 50p and closed ai 39p. 
premium following a light trade. 

Rubbers had contrasting move- 
ments in Anglo-Indonestan, which 
firmed 3 to a 1975, high of 43p 
following the . chairman’s AGM 
statement, and Guthrie 5 down at 
155p on lack of support ' Teas 
dosed easier for. choice' after a 
small trade. 

Golds down again ; 

Gold share prices wilted in 
line with the bullion price which, 
stffi unnerved by the latest agree- 
ment reached oy the International 
Monetary Fund, weakened $6.75 


further to $148.75 per coiace; 
lowest for almost a year: 

Hie Gold share market eha 
tered little selling— the. Cipe 1 
U.S. markets came hadciiatd 
picture after '■ their' cettpbc 
days’ holiday — and Londtm^' 
closed at the day’s lowest' 
Gold Mines Index, which ^ 
its lowest since end^Jaiuiats; 

15 J more to 302.9.. 

• Adding- to the general 
uncertainty was vthe tear 
dend cuts in the coming Sept 
her . OFS “ mini-seaSon." " : T 
Loraine fell 15 to 260p and Pi 
dent Steyn retreated- £1^' fijr. 
to. a year’s low of £ 134.7 ;.'' 

: In Financials, tome initial f 
ness soon gave, way to earfar- 
ditious and Anglo -..Ainor _ 
closed a farther 15 downiff ' 
while Union Corporation Onm 
similar loss at 500p. RTZ «*«>• . 
due to report its half-year tyj 
on September 17, Fen fltoUBi •- 

Despite the relative steadi ' 
of the investment dollar {hwh! 
Australian issues gave gw 
with sentiment dampened by 
continuing poor: results -;b 
announced by- that (was 
Mining companies. . FoUoWim . 
year's statement from MBtf'S 
mgs the latter’s shares ioef t 
212p while CRA were 15 topi 
190p after the half-year jv 
announcement. •' 

‘ Ocean Resources were . _ 
at 21p on reports that thM 
pany is to make a rights is®.. 

1 for 4 at 12 cents (Up). V. - 
coutinental gave up 20 at 5^8 

Tins were quietly steady . - 
Copper shares were-: gena - 
lower where changed in lins * 
the fresh setback in the, pi 
price. Palabora, however, ai 
20 to 940p on Cape.interestjr i 
where, Murehisou gave up 2 
670p. - . .. ... V--' 
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recorded yesterday in the Official list and under. Buie 165(1) (e). 
♦Premium.' • 

Option Report — 3*montli Call rates 

OPTION DEALING DATES . Premier Oil, Ama l gam ated In- 
Flrst Last Last For vestment, Beaverbrook ‘A’ and 

1 > art - A “put” was done 
Deah Deal- Declaim Settte- o^erhat, Finance, while 
mgs fogs hon ment •* doubles ” were arranged in 

Sep. 2 Sep. 15 Nov. 27 Dec., 9 Chart erh all Finance, BP) Premier 

Sep. 16 Sep. 29 Dec. 11 Dec. 23 Oil, Beaverbrook *A’, Amalga- 

Sep. 30 Oct. 13 Dec. 23 Jan. 8 mated Investment, Shell Tran 5 - 

u Calls ” were dealt in Boots, port, Lonhro, P & 0 Deferred 

Bridgend, Cons. w Gold Fields, and British Land. 


Industrials 

A. P. Cement 
Amo c. .Letsuro-! 
UareJeyB Bank.! 

Bcediam. 

Bnots Urug 

UowtMn 1 

B-A.T. 

Britlableytand! 

BOC Int. J 

Barton ’A 1 J 

CourtsnldH.^...[ 
DebooliwTM^- 
Dt*tUI uts. 

Dunlop 

tlMste St*r 

K1L2 I 

First Nations) J 

(iJELA. Trust.J 

Cren. nddotj 

'tea. KIcemc.j 
Glsro. J 


load MeC-.-i 

, r.CA *A’ I 

Gimnttsa ~.— 

LK.lt. 

lawtccr SUd. J, 
[Howseol Prmzcn 
Indaon (WIUhbI 

.OJ. — „Z4 

•Imp*".. 

7 'I.OJfc 

SisHnvwak. 

9 EtagsUe Geneetl 
6 lUiirdfl R>nfc..„ 

19 



U erica ASi/iK-er 

MWlend Bank. 

NetlWeetBenk 

PAOWd 

Pitawy.. 

16 Rook One, ’A 1 - 
13 W Inti — J 
40 r 


8 

13 

Si* 1 

13 

17 

2 

4 


7 

17 

30 

22 

27 

S' 

4 

81 

7 

7 

7 
13 
29 

6 

6 

11 

26 

22 

20 

8 
e 

17 

23 


Walker..] 9 

s 
6 
27 
24 
35 
10 
13 
6 


BlaWr Walker. 

BpUtan 


“A" — 

1 be Invest.- 
Dnikwer ........ 

lOfel. Drapery.., 

1 Vickers 

T oo (worths _ J 


Cw n l i g i ., 

B.P. - 

Inu Swope. ... 
LuvlSevnrtUeaj 
Pesoboy 
rown A City ... 

Town A Comm. 

Oil* 

Brtt. Petroleum 

Burma CHI ; 

Shell— ........ 

Ultmmar.— .. 


V 

6 

18 

6 

1“ 


4b 

6 

30 

21 


M(im . 

Anglo Amor _. 
‘Brotoo HtUPrpi 
Charter Oona.. , 
OharCrbU Fin. 

Cons Gold 

D« Beers Dcf... 
P. 3. GednM... 
Oreal Boolder. 
Hampton Arms] 

Hampton Prop H 

Kloof I 

Lonrho 

Uwalm* — . 

lletala Kxf tej 

Poaoidon 

Pres. Steyn— 
KloT. Mae — 

Wei ham 

West Aram 

Western JTng ... 1 
Zambia Copp.- 


50 

75 
22 
10 
22 
36 

350 

12 

16 

4 

140 

13 

55 

8 

66 

275 

20 

55 

76 
18 
10 


NEW HIGHS AND 
LOWS FOR 1975 

The f of lowing tecormes (numbers in 
uarentheses) .among those q noted m the 
Share- IntarinaHon Serv»oe .yesterday 
attained new high* and lows for .1975. 

NEW HIGHS (22) 

. BRITISH FUNDS Cl) 

Tr * S * 1 ' ’eORPORATTOW LOANS CM 
B/rnXngham 9Uwc 
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MONEY MARKET 


Large assistance 


Bank of England Minimum 
Lending Rate II per cent 
. (since July 25, 1975) 

Day-to-day credit remained in 
short supply in the London money 
market yesterday and the authori- 
ties gave a large amount of 
assistance. This consisted of 
lending a small amount to two 
or three Discount houses, over- 
night at Bank of England Mini- 
mom Lending Rate, and of the 
purchase of a large amount of 
Treasury bills and a smaff number 
of corporation bills from the 


houses and banks.- Factors 
against the market were: the re- 
payment of t the previous .-day’s 
official loans, settlement of gilt- 
edged sales, slightly run down 
hank balances, an increase to the 
note circulation, and a ncL market 
take-up Qf Treasury, bills. These 
were somewhat offset by 'large 
Government disbursements, which 
exceeded revenue payments to the 
Exchequer. • - 

A rate of 10$ -101 ■ per .- cent, 
was paid for secured call loans 
hr the early part, and funds com- 


manded 10J per cent in 'places, 
before easing to close at 0-9 i per 
cent. In the interbank market 
overnight loans opened at 10 per 
cent, and touched IT per cent, 
.finally failing to 9 per cent. 

Short-term fixed period interest 
rates, recorded little movement in 
generaL" The pne-i&onth sterling 
certificates yield was slightly 
firmer at 103-10 A per cent., 
against 10ft-10tfe per cent., but 
the three-month yield was un- 
■ changed at ao^-iog pec cent. 

Rates in the tame below are 
nominal in 
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BcgoUablB 
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lO-lOlc 

10-103* 

iou.xoie 
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MtrcrrianThB.J H-IQS 4 lO'i-lOig 

Uuoywr. J Jlifc-lOls I lOii-U | lliVlltt 


07fi 


TWOJCERL.— ! — ' 


llig-na* I 


1041-10 
lOSfl-ia 
106&-10 ; 
11 - 1 O 4 I 


Finance 

boun 

doprit 


lOfo-ll , 
104-1 Hfi 
MM*-! IN 
11-12 


dCpodn 


1034.114 


11'4-lOU 11)4-12)4 

lUc-11^- 1134-324} 

12 - 1 14 - 1 


,1 z 


Ouconnt ' 
maricnL 
deports 


uipv 

10-104 

20-104 

10-104 

101 * 


') _ 


Bohr iPtneusdc 
Mila* 1 b8l8* 


m.-i07e 


!ldi4-iOAioa,-io,v I 

■10.^ ;10o-104 114-lOTg 

int* 1 114 


. tL/rcal ainhorlTy and Onuec hffBes Seven dais* WJdev: others ecven dars* fard rta Jagm tnnrtinm- 

raie wowwtty ifove rear* ih-| 3| per tow scan 131-134 per ccnu nw span 133.14 pel cent 4» Banfc rS. 4tn n 

arc htolwE r aic for p rime Ba&cn tovlnq rates ftwwnohUi haul; hitLs per cSl( Ad?-, uHi ■ 

pnr cpm. AppTrtrinwtc wuinji mlfts for oaMMnih Treason nilb mt «hl; tm-raRB'WB B5T cart- tocc-Sma 

r coin. Anorvxluuite irlliuo rates for nnommitri linnb wn, imsua 


pnr wnL 

** ® EBL * {az rawwmtb trad* WHa ivzSk per cent: imMoanOi ,lfc ua taw.; and tbnx'QKnri 

» FRanpe Hwoe tn Rate rpobBahril bp tto rinaace Hoosns AwnctatiOB) 1 ft per txtU. SeMCBAer L Chwfon 
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BASE LENDING 

. RATES"-:--:,;; 

AFI international M 

Allied Irish Banks lit*; 10 

Anglo-Portuguese Bank 10 

Henry Ansbacher ^ 

Banco de Bilbao M 

Banco de Jerez -.^^-- JO ^ 

.. Bank of Cypru» ----”-+J0 
Banque 3u-.Rfipiie;SA. iff. 
Barclays.Bank 
' Barnett, Christie Ltd.-: -D| 
Bremar Holdings Ltu. fl 
Brit. Bank of Mid. Etot 
■Brown Shipley. 

' Cayzer, Bowater Co. Ltd. lfff 
Cedar Holdings. 

■ Charterhouse Japfiet 

C, B- Coates ;..; v 'JJ- 

-Consolidated Credits .... 12 
Continental Trade Bk.^» 
Co-operative Bank ■«— TJ'u.*, 
Copleys Bank ............ g-Wi Q 

Cnninhoc ID ' W 


10 

11 

U' 

lOi 

Hi;-. 


Corinthian Securities... U 
Credit Lyonnais ....... 

..G.JL Dawes 

Duboff Brothers 

Duncan I^awrie 

English Trans cout 

First London Secs. ME-’:.. 

WAntony Gibbs '— ... r —~ Ml’ 

’ Goode Durrant -Trust ... Iff 
Greyhound Guaranty... M- ' 
Grindlays Bank 1W 

■ Guinness Mahon ......... Iff 

iHambros- Batik ; . 

Hawtin & Partners — 

■ HID. Samuel K 

C -Hoare & Co^ V/'- -- 

Juliao S.' Hodge' ^ ' 

‘ industrial Bank ofScot-JB • 

Jacobs', Kroll 2a • • 

Keyser UTlmanh . . 

Knows! ey & Co. Ltd. ~ - 

Lloyds Bank }J. j ! 

London & European ... "L x. *' *■ 
London Mercantile ... JR .’ ; •: - . ' 

: Midland Bank ??.+•' i: . -. *1 

■ Samuel Montagu . — — *• ' 

■ Morgan Grenfell I..*-— *“ ^ 

National Westminster W- ■- . 
Northern Comm. TrWt 1^,;,.';- 
Norwich General Trust 

Portman Guaranty L s. 

P. S. Ref sou & Co J® A 1 ' * 

Rossrainster. Accepfcs , . 

Royal Trust of Canada U *- s 
Schlesinger Limited ... 

E. S. Schwab »!{.. 

Security Trust Co. Ltdi . 

Shenley Trust 

Standard & Cbifftered - 2 -■■ 

Sterling Credit 

Thames Guaranty J* 3 

Trade Development Bfc 3 
■Twentieth Century Bk. 

United Bank. oFXuwait.JJj J 
Wallace. Brothers Bank lg, 

White a way Laidlaw 
Williams and fflyn’a 
. Yorkshire Bank W 

■ Xcm&cn tt fte Accott* ® - . 

Commltteel ■ mm . f 

T-dar- deposits ■as. -tonra® 

BS!i. . 

T-day deposta oa Boats ot 
osder e w.. Vo to SS5SM "re-rS-SN, 
vnr - ' ' 

Soposlt Sara Rato »%. 

Dcmanl Ceoosft 73%. 


: --- , i- 
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l£i Dollar Trust — 

Hf 

57J 


2S I 

2L4e 

nuFTnancfaiTst.^— 

72.6 

ISA 

368 

182 

77.1 

19.1 
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152 JfcU 

33 4 3 5 5 

7T5 29.3 

44.7 475 

265 28 2 

24.5 265 


Ltd.? 
i Hoad, Bristol. 

iftSTJ mj, 77.® 

SL 27 134 B . 120.6 

g. 27 54.0 as ; 

g 27 — 108.0 113 4 

AUg.13 6BO 71 4 

E. 13 — B3.4 . 875 

MO (£2 

732 77 0 

176.4 Z8S.4 

180.4 1895 



J. Henry Schroder Wagg & Co. lid.p 



REGIONAL 


Abbey life Assurance Co. Ui 

’* 1-3 St Pad's Qmrc Uiaiit EC4. ai-S 

of the share Equity Fu nd ,. — Ml 27.7] +181 

b quotation?, Equity gl 0 Z23I +1S( 

Lendan. Proptityg rt (1134 120 3 


The City of Westminster Assnr. Soc-f Hambrc Life Assurance Limited f Ufe ft Equity Assurance^ 


01-2489111 Russtead Hovsr. 6. White Horse Road. ' T! Old Parle Lane. London. WL 
+X« — Crojdon.CHOMA. CM 6844 MTa*d I ox Fa 111*73 


First Con ITU . 74 6] 1 _ . Hanbro Equity ll£L6 

•--ourth Uah 1 S5J1 J 1 — Property 1143 

Prty l*n9.____. — M72 49-3 —Tj — 3£ana«d C.-.p 1003 

. XOWfcd Arr- — U3.4 

’ • Fen . Prop. L ap 1373 

The City of Wmi aster Ass. Ca Ltd-f ^ fE*A£ — »&• 

Ringstcad Rouse, 6. White Horse Bond. PCa! 3Lm. Ace 160.6 

Croydon. CRQ2JA • 6S46044 CP^fTc^, ~ MM 


Affiance Gar 
Carroll CP. J, 


Pcm. Sdeetne £4.9 

Pewt Security p025 
Perm Managed — — 1 112.1 


1235 *0.2 — 
1075 +o2[ — 
1220 +151 — 

H9L0) +25; — 


4890031 1 CHynrpir Wpy. Wmbly.. HAS ONB 

Ilia — Sri Inc _J24.D 26. B 

1365 J — SecmjdSel 19 0 205 

124* _ bSeeure Ret. L 28 5 jLft 

1056 — Gilt Fund . Z3S 25-fl 

129.4 . — — Equity Fund. —135 20M 

1451 — dDepaiilFawi— . 1020 10&d 

1695 — ♦SriermeAnFd.— . 6 j D 69 3 


Norwich Union insurance Groap Slater talker Insurance Co. Ltd. 


01-9038878 PO Box 4. Norwich NB13NG. 


} * Albany Life .Assurance Co. Ltd 

JZ 3LOMBniiuigtaaSL. WX 61-3 



39 X... YGIdMon* Fd |9S8 

28 x... »Dc Arccm. 974 

(( «Bqoits- Fuad (1143 

-rift 6Da Aerum _116 9 

53 •_ WropBUyrund 73.7 

7.. Wlateiim. (95U 

“ «n*edlnl.pa 96* 

Too. Aecam. «-Z 

. • ■ ySTpJelar.Fd— 1090 

j I - •Do.Accmn.__— 110.7 

<?ht Mans. Fta. 773 . 

DoiAccan . 99* 

- Prop Pen- Fund — . Ml 

.. x*>- Aecum : . 96.6 

. . Fix.lW.PB>— 99.4 

Da Ac enm lull 

. •• ITple tor. Puns 1135 

■ Do-Aceum I1S2 


♦25} — West-Wy (43* <6. 

- Lmdbfc —! 59 A 

LU. »wjAFdTI...,.....}i35fl Si: 

61 -37 3982 Ir.-.esror* Opt Bd „Jlfi42 109.. 

, _ 4E4UIG FMd *315 33 


1205, — 

13 0( _._J — 

98. H — 

loo-q — — 

rnifl — — 
nsfl — — 

U4.T, — — 


— Second Managed Fund f . 

Peri" teasce July 1 _i 2205 J ._..J — 

Z Balance July 1 . — — Jl20-i X».aj — — 

Z - Creditor 1 J • ISO* I J — 

Valnarta day last wnrfaiK day of fee on; 


•Pen.FJ Act 0152 m* 

•Pen S^. Ca?. noi.fc 107.9 

♦Pen. B.S. /urr (1049 1205| .. 

Harvest .Assurance Group ¥ 

4B. CTtnrch SL. Maidstone. Kent. <1 

Amsiyl'b | 133* ! .. 

Managed Fds te51 47.7C} .. 


H Z Assur. Co. of Pennsylvania 


c»-ia New Bund SL. U IVORtf 
A COP Units (819 a 

Lloyds Life AssnracceV 


26.B +05 — Kcr5!aFdAus57_ 127.2 1338} 

205 — NorEqFdAue. 27— 173.0 1*2.11. 

31* . — — NorPrFd\ug_27 994 km5 

25-0 ..... — . NorFxJnAufrZr 1035 lOS-fl . 

20* — Nm- I'at Aur. 1ST 4 1011 ( . 

69* — Oaklile Asstiranre Lld.¥ 

46. Windsor Road. Sough. 

■sylvania OaUitc Man. Ft 11213 127 71 

01-US8396 Phoenix .Assurance Co. Ltd. 


1*0322200 30.llxbndReHd.W12. 

....j — Sel-MtFdCp.Uol. (47.2 

■] — SeLMk.FdSxtinL |678 


WZ- .... - 

IflOOJ . — — 

2017} - 

104*1 — 

ibmI — 

11921 ..... — 

XZL2] ....( _ 


Commercial Union Grptzp . £ii£^, PTa:, *>.?■— |i22 7 

a. HdenX L LndrrTOjtft. irex 01-28*93011 ffiip 

Varjhle 4.-u\c.ns( 7X29 I ( — 

Do. Anmityuig — 4 13.98 i - Imperial L 


— -1 — 4B. Cfcnrch SL. Madaone Kent. 0 852S9B8 1 sl 2-I^BfctibaH‘a..E‘J33S7LSi 

Aanam t'U | 133* J I - MKJTih FdJulySl .1 125739 . 

MaoAged Fd3 KC51 47.7c} i — Opt.SEq Acy 2t .. . 135 851 

— ™ - r° ** Of* 5 Pmp Au ft 28 1044 1C9I 

-Hearts of Oak Benefit Society ?3ivd. a>u 28 loaj 1141 

— I IT H-a.nsnfCXik (29 9 317J | — *Pn Wn.fd Aut.J5 123.8 uo.< 

Hill Samuel Life Assnr. Lid. H SIS nil 

NXATcwer.Adfiv>inl>eRd..Cr<<t-- 0l-«W<CS5 *f5 E« , J“- Au B-. 1 , s 126 * 


860}.... | — +5. KiRj! WiQjaiu St . EC4P4HR 

Wealth Ass. (79.9 342] . .. J - 

. Eb r Pn. Ass BIO 521} I - 

61-&OS831 ? r ' - 1 ” 7 52J ’ * - 

_ Prop. Equity & LiTe .Ass. Co.V 

jgl — 1 IF. Crawford Street. W] K 24S. 61-i 

W9 , — Kbt. Sills Prop Bd. 1462 J 

143 _ Do UyvBd. . ... 681 

574 ..... — Zu. Equity Bd 67.7 I 

S* ” Ct Pt. Mn> Bd Fd 114 9 j 

~ Da B«I A*. Ser U 975 


liil+dj — 


San Life of Canada (U-K.) Lid. 

Tri. 3£9i8 ^3. A CockspurSL. SW1Y 3BH 01-030 5400 
1 _ KapleU.Aus37._I 1231 I....1 — 

1 ^ e^^n, I 1268 J J — 


Target Life Assurance Co. Ltd. 

Target n=e_ Gu’wiau'A- Rd. AfiKbur?-. 


— Property Growl h Assnr. Co. Ltd-f 


+e^ — 


_ 6Pc.DpFd.MiR. IS (1094 


A5EV Ue Assurance Ltd.f 

Alma Hse, Ataa Ihl. Hmfiate 7440U 

- Thad aunafed - — (1*5-4 2115| ..._4 — 

Aflauflf Assurance Co. 

Bee andtr Properry Growth Ass. 


Confederation Life Insorance Co. 

12D.ReCBir%.WlB6AY 614379040 


74:40101 SlUl^Firad. 


•HcoagtodFund -- 1172 11 

peracaal Pkn Fd • 4 

Equtj-Pen. Fund- 2224 

rued laPsiPd 1211 

ManaaedPtm-Fd— “5* 

Prcpeit> Pen Fd - 58.7 

•Protected In. Pol. 223*8 


Imperial Life Ass. Co. of Canada 

Imperial Haa*c- Gclldford 7123« 
GGlFdAag.23 _.(452 4941 — 

P!»aGLFdAuc2S 157* 41l| .... j — 

The Individual Life Ins. Co. Lid.? 

LidmiduaJ. Hse., 45, South Eastbourne 


Crouch Group Limited 

Main 'points from thCcirculated statement 
by ; the Chairman, Mr. R E: Aris, .F-C-A- 

♦ Satisfactory trading profit from home 
market of £601,000. reduced to £412,000 ■ 

• by losses of Irt^x. subsidiary- . ' 

♦ Tornpwr fcll due to decreased trading in 

. Eire;, f ‘V .-.• 

♦ Bank loahs to date. show. drastic; 
reductions^. 

^ Private estate ^development ahead of 
present year's programme... 

♦ Correct department has -two years' work 

foad, currently producing satisfactory 
profife. .-’: V’ ’.V. ' 

♦ Anticipating Oomrvianity Land. Act, 
agreements reached to build and sel! on 

- iarid byvned by New TOvuii ahd Local 
Authorities— no purchase of land involved. 

+ Land owned expected to stiow profit 
■ when deweloped./ 

^ Adjustment of book value of investment 

: *■ property :not necessary. •••'• 

♦ Total grpssidividend 16%.' 

BUI LOEftS — C 0 NTRACTORS “^ALL| ED TRADES 

Copies of the' report and accounts, may be obtained from 
the Registrant Samuel. Montagu & Co: Limited. St. Olai 
Hoo se. Tootsy Street, London, SET 2PL 


Bajrciays Ufe Assnr. Co. Ltd. 

8a2B«ntortRd.C7. 01 

..Bvclaybouk — — .(815 85X 

Cnrrooc tmst value .\u£. 27. 


Brandts Ltd. 

_*B. Faurijarcha^Era 01-426008 Crescent Life Ass. Ca. Lid. I — - • 

*15* _..j 9*7^ ^ Bn V «ckH» c ,Mdnh4.B«rte. MdaM3«M * nv estmenl .Annuity Life Assur.V 

: Canada life Assurance Ca "* ~ ™ 

Ormader Insurance Col Ud I! = 

,Het*nHFd.An#.aI} 846 I -1^4 — Barring Tower PI, BC3. Ol-GSCaCOI Son E^y pii'.Z 231 “7J - 

Gih. Ptoj> S ept. 2 — 151* .9761 — J — Liar. Prop Pen. — 61.1 .— — 

Chimmi A w ht x i w f+18 HaaHigb YU Pen 64 7 — — 

.. 4 *imtni Ua-T ljun SJ gd. GthFd 505 53 4 

lCRynsjac W^. Wembhy. H.OS05®.0!-BfC SOW Eagle Star Iusuz/MuOand Ass. jjoa Wadi Cap Fd|«3.7 46-3 — 

I £ 7»° ■ 3551 01 0 T^ ,rish Ltf * -Assurance Co. Ltd. 

■ •• ^ li ~ 3551-0.41 6 90 u.jr^buryS^^ SCS. Ol-SSIK 

■ ^ m 1 l.Z _ V BhieCId. Sept I — E3.I 55 3 J 4 

Z ^- Pro ^&'W. vZZs-l i J ” General Portfolio Life Ins. C. LM.V jg| -A t { 

r-quuy m yg-^ ire/ _asi. +.1 _ Fargalto Fo rf l — — — | . — J — ■ 

' ■ Zifas MOST— “ .. King & Sluxson Ltd. 

- Growth & See. Life Ass. Soc. Ltc.V , ,,«« , 

Cajdfisd LHe AssnranceV Caned Ko««.w.il ai-mmes B ^ Fd ' tE ^S:^;Jb. 

Cauncn Hm. Chapd Ath irttm. WK S»1L Pterijbie tenne-j C*ll j ( — Gill B^nds (11* 5 SjaC| +0 91 — 

Kerin®. Auk a I 07912 I > ___5391 ( — J — t’rfvt. Sec. Bd_. — |l002 1055/ *G t »! — 


CornhifI Insurance Co. Lld-V 
01^55^11 32.Comhai.aC3. 01«.». 

zJd: 

Ma.Gth.Bn. Aug*D [llOO U6.0| J — 


— BN214CTT 

Z f***d I“t- ^.. (1175 

__ Eqtyrr Dniir, 955 

~~ froperfl'nits_ — 1048 

-Unaged Ln.is_ — 1110 

•— Mocpj Furxi 1016 

K.&S.G/11 Kind.. 1185 

m KAS GciLSc.Brul 1002 

~ OCocuatidiU' *64 

01-6366410 ^Growth 552 

. . 1 _ #<7jpual 97 4 

( — ❖Income 916 

J — ♦Iiuemau.mal — 1145 

•Foreign F’idlnt-. 109 0 

^Foreign Eqcitj . . [100.8 


M ft G Cffoup* 

3Qa4y^.TowerHin.BC3B6BQ. 01-62643 
, Equity Bd. Aofi. 23 .(81.4 8S*| ...J — 

FsinOr 78 Aug 21 ... 1137 — 

Da7I«JAuF.3B._ 869 — 

Dc. 81-66 An*. 28 — 109.9 — 

lnt. Eds. Aug 29 — 65.7 69.1 — 

Mnr03<fc Aur*2> 910 95.7 _ 


“ J Z lunnMMeBrjgriU 

Property- Grmnh — I log 5 

AgncuIcpnJ 466 

Abbq> Nat- P.G f 130* 

Inr. FL-td... j 55.0 


H BlKkf. 

Jbuv Fund lne_— - JB2.9 
01-166 0657 Mon Fund Ace- 920 

— Prop. Fd lnt ... 09.9 

— Prop. Fd. Art, 

_ rTOp. Fd Inv. 

— F«ed Im. Fd Int97 0 

....J _ Dep rd 4cc Inc .. 95 9 

- . . _ Set Plan Ac Plen. 52 0 

Ltd.f RcLPhHirapPra- |46* 


Aylesbury (02961 SML 
«! ■:::} 
m*1r 7 


01928 0381 

m - 


1030 | - 

89* j .... — 

o lain — 

9 101.1] ... — . 

o s54:~j.j — 

* 50.4(-0.9 _ 


Ejsthou me 3*711 Pfero-Pci. Auk29— 1U2 


223.9 — 

100.6 — 0j( — . 

H6 9 -ail — 
107 0 . ..j — 
1210 +0.W — 
2055 +091 — 
910 -2*1 — 
HJ03 — 

1026 -0*1 — 
96.4 *031 — 

120.6 *Lq — 
107-31 — | - 


PtmenyAui; 38 — 109.8 

Cunv. Dep Bd& (ifil* 


4 — dRrtir* >m«n- I 


Transinternational life Ins. Co. Ltd. 
S Brajms Bldgs. London EC4 INV. 01-4056497. 
Tulu- inveu. Fd- 1101.4 106G{-0<4 — 


121 7J .— J - 

U5.4 1 — 

UM.S ,... _ 


•Retire Aa=uiry..Zj 1315 

•Immed. Annlv . . ( U05 

Atlantic MauiPci 
All W^her Ac. tV- 95 4 ] 

V.\D Weather Cap . 93 3 

♦Inv Fd Vto. 10E6 

Pension Fd- Vis, _.. 1013 

Corn . pens. Fd 105 7 

Man PB» Pd .— 1063 

Prop. Pens Fd ._ 1059 


ioo g* :c 
98 3] *9. 


Magna Assurance Company Ltd. Prop. Pens Fd .'_ « 1054 ( -Li 

1*. L^bridw MKto. _ 53181 Prndential Pensions United* 

g|j \ ::i z 


Mnfrs. Life Insur. Co. IU.K.) Ltd.f 
P.W Bor 21. SlerenaKe. 0*88 S610L 
Manuliielav. Bd — [28 2 2961 -I *81 


HHborn Bar.. BCIN3.NH 
Equ*l> Fd Auc 30 ..113 55 
Fixi-dlnt. Aug 20 .{1214 
Prop Bd Aug 20. ;27 66 


Trident Life Assurance Co. Ltd.f 

r j c a _ Benslade House. GJoace«qr 065336541 

*9« — Trideni Man Fd. — (103.9 1094) .. .. 

*a.4I — Trident Gr.MnJct _ [120 0 126 4i ... _ 

+12f — TT!6entPrcp.Fd...llD8a 1146 — 

*141 — Trident Eqfy, Fd- pKJ.O 84 2} .. . — 

♦ Id _ TridtnlH.Vd.Fd— .B09 3 1153'.. — 

•.LSI — TriCen Slur^j- Fd liK. I 109 61 _ 

. Tnd-tQ! Fisc'al Fd 1015 107 51 — 

a* TndenBd Aug 28. .H20 45 0| — 

01-K»9~*- Cilt Edged -[ 912 ( . — 

, Cq»h ralae for fJOO praniam 


I El = 


'BmriiyCntts-L— 


current unit value Se 

tmd [962 . no : 




574] j 9. DevrrcuxCdiiri. WC2. 01- 

" 1 LmnEquiTj Fnd. — 81* 

Uii Eqcy. Fd Ac. 98.5 

» Ttil Uon Prop. Fund — 575 

3. 01-6309031 Lion Eqty. Pen. 986 

.57*1 — J — Liar. Prop Pen. — 61.1 

LinaHigb YU Pen. 64 7 

Lion M'firi Gth Fd 50* 53 4 .... 

md Ass. Lino ITfid Cap Fd|«3.7 4631 

,rish Life Assurance Co. Ltd. 


Merchant Investors Assurance? 
12fi. High SLect I'roydoa 01-681 


01-3S33S97 «3onv Dep. Fd | 

.... . — Money Mrkt B — 1 

— Mer. Inv' Man Fd.! 

— SJer lni.P;v.Bd._ 

— Equu? Bnnd - ! 

..... — Prop Pw 

.. — — M*n Pen- - _.. .__. 

— Equity Pew 

— Cctu Pep Pens 

I — Mon. SSfcl Pens 


mi 
1169 
XJS 
■ 106* 

46.0 _ 

prop. Pen- 1033 .... — 4.GI Helen's London. Eta. 01 383 1717 4I-C Maddn-c S, Li 

Mon Pen- ... 935 — VBaJd. I.m Fd.. 193 i 981(*0 2( — ttacjecd Fd 

EjuitT Pens 12D2 *0 4 ..... — "Prop Fds .|106.6 112.M — Eqxun Fd _ 

Cent. Pep Pens-.- U»9 — Dep««ilFd IWS 4 1110 -0.1 — Frxed'Intcre* rd.- 

Mon. -Ski Pens 123.7 ....] — Equity Pen. Fd_...|106 2 llli| -1 6 — Property Fd-- V 

-■■Prct>. Pen Fd. — (l2L7 12821 .. . — Casb Fund .. 

NEL Pensions Ltd. jCcmp FPo^d - )fl - — 

Mdron Coon. Parking SumtS' 5811 iWeek^ VMpoli.w IPTite ^amhly 

' Safeguard Assurance Liraitedf 

Nc*t rob-day Sept =5. Sa an Coon PWerofidd Hants Plr«nd 3381 Oi^tTaT 

Nina- r<rni» Pi-.i-Li t-i c„,j Fund —191 5 96 5] ! — -iF-empt Flei Fd... 

New Court Property Fund Mngrs. Lid. c*h nH i.r I if#. r.mnnW »&pin3 PriinFd.. 

Si. Swi*hins Lane. Umdon. E3C4. 01d2fi4.-VW U * e Gren Pf - OE-cp-lovT! 1 Fd- 

New Ct Prop. Fd J 100 0 I ... I ts IB34.M4PraienSs.WT2. -856 3333 HeMtde Fund 

103.9 - 5K lr.' Trj^ rtf 

95 9 *3.7[ — M : nejTiuiki.-; FA .... 
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insurance bonds. 





























































































































































































































This service Is available to every C eaftrny dealt Is on 
Slock ErcInruK tSrangbaat toe United Sii-dcai far s 
J 3 _ji Ice Gf £325 per aancp for each security 






























































































































































































mf _ 


I 




Wednesday September 3 -1975 


Rees promises stiffer action 


but rejects curfew call 


BY GILES MERRITT 


BELFAST, Sept. 2. 

REJECTING CALLS by Loyalist number of troops and police into of hidden surveillance points alert, while in the heaviest 
leaders for a curfew and the im- the South Armagh arpa but^to ndmoUte 5S25 
position of martial law in South crack 


m 

operation since the 

down on cross-border prise road blocks. It is thought aftermath of last year's car 
movements this operation will now go im- bombings in Dublin joint Irish 

Armagh, Mr. Mcrlyn Rees, T „ Sc . if , n TITr . in mediately! into a more intensive Army and Garda police road 


Northern Ireland Secretary, said Biaeknno*! fo-dav. he told the Phase, with many of the troop blocks scrutinised cross-border 
this afternoon that military and Fabian Society’ there was no « in forcemeats ordered by Mr. traffic closely. The screen of 
police units will be further question of Britain puHing out Rees engaged on tt. checkpoints, which also ringed 

strengthened and the scope of of Ireland. “ We have a cesponsi- On the RUC side, similar Dublin, w as ordered both as a 
their operations extended. bility we cannot abdicate.” . tactics are being adopted , measure aimed at the Republican 

It is now increasingly certain Although the Provisional ika Action Force, and w response to 
For security reasons. Mr. Rees that lhe s QUt b Armagh Republi- in Dublin to-day “categorically a serious bomb scare in Dublin 
refused to disclose details of the ^ Acl ] on Force, which . has denied" responsibility for last this morning, 
new methods authorised in this claimed responsibility not only week's bomb attacks in London, Police sources in the capital 
latest bid to halt the sectarian for Orange Hal] outrage but Provisional activists are clearly have revealed that a tip-off from 
guerilla- war that last night j or t | ie ear ijer murders of two playing a major part in the open a normally reliable source had 
reached a new pitch Df violence mem b ers 0 f the Ulster Defence sectarian war that has broken .warned of a car bomb planted in 
with the attack by Republican R e mm en t, is operating from a out in South Armagh. the city centre and timed to 

gunmen on an Orange Order ball base in the Dundalk region, just The area is traditionally a explode during thix morning's 
in Newtownha mil tori. County j nsj( j e jh e Republic. Following Provisional IRA fief dora and it funeral of former President de 
Atmargn. m which four people high level' contacts now seems certain that the new Valera " io retaliation For recent 

died and 12 were injured. between the Dublin Government Republican Action Force there bomb blasts in the London area." 

After a 24-hour flurry of meet- and Stormont Castle a joint embraces Provisional militants j n a lengthy statement Mr. 
ings with his two top security border security action is ex- M weR^^nrocn belonging to Rees has made it plain that the 
advisers — Lt.-Gcn. Sir David pected. 


House, lhe Army GOO. and Sir In recent weeks the British 
Jamie Ffannagan. the RUC Chief Army has re-thought its tactics on 
Constable — Mr. Rees has decided the border security problems in 
not only to draft an unspecified favour of a more flexible system 


the Marxist - oriented Irish mounting violence in Ulste 
Republican Socialist Party. and South Armagh in particular 

in the Republic, the 2,000 — j s being seen as a breach of 
troops now stationed along the the Provisional IRA's self- 

border were to-day placed on full imposed' cease-fire. 


Kiwi to 
shut U.K. 


shoe care 


factory 


B f Kenneth Gooding, 
industrial Correspondent 


KIWI INTERNATIONAL, the 
Australian group, is to'closc its 
U.K. plant at Ealing, Loudon, 
“because of adverse political 
and industrial conditions in the 
U.K. and in view of the recent 
decision regarding U.K. 
membership of the EEC." 

About 150 people will 
become redundant when the 
Ealing plant, which makes 
shoe care products, is phased 
nut of production — by the end 
of the year. 11 has been 
incurring losses for at least 
two years. 

Elaborating on the situation 
last night, Mr. J. W. Ramsay, 
a Kiwi director and chief 
exeenth-e of the U.K. opera- 
tions, pointed out lhal Britain's 
confinnat'on of its Common 
Market membership allowed 
his company to rationalise 
European production in the 
face of static demand. 

The French factory, at 
Rouen, whicb has fewer 
employees than that at Ealing 
bnt is more modern, will 
become the European produc- 
tion base. 

Mr. Ramsay commented: 
M People outside the U.K. take 
a less sanguine view of this 
country’s prospects than 
perhaps some or the British 
do." 

In Australia, a company- 
spokesman said: “The. -decision 
hy the U.K. to slay in the 
Common Market means there 
will be no duty harriers be- 
tween France and the U.K. 
Within two or three years. 


Jobs warning will temper 


support for £6 pay policy 


BY JOHN ELUOTT. LABOUR EDITOR IN BLACKPOOL 


U.S. plan 
for $500m; 
aid prop 
to Egypt 


By Michael Tin gay 

ALEXANDRIA. Sept 2. 
THE U.S- Congress is to be asked 


THE LEX COLUMN 

Turner & 






• -)& 


THE TWIN problems of wages staging a small scale dembnstra- Labour Party, 
and unemployment will dominate lion of fheir worries about the Embracing the twin subjects] 
the key debate of this year’s £6. he said: “Unless the rising tide 

annual Trades Union Congress This ASTMS resolution, might of inflation is checked and then 
here to-day when delegates will now just be approved but it will reversed, it will engulf us and 
temper an . overwhelming not affect the main decision of destroy not only our own Govern- 
approval of the Government's £6 the Congress which will be to meat but everything we in the 
a week pay policy with sharp approve the £6 policy by voting Labour and trade union move- 
warnings about the measures for the TU.C's policy document ment stand for. . At the same 


to ratify a -9500m. - economic aid 
package for Egypt as part of the 
priee for signing a Sinai agree- 
ment. 

Although this is double the 
figure which followed former 
President Nixon's visit to Egypt, 
U.S. officials feel confident that 
Congress will accept this since it 
represents less than a sixth of 
Israel's post-settlement ail 
package. 

Dr. Henry Kissinger, the U.S. 
Seretary of State; is believed to 
feel that Egypt must be given 
as large an economic prop as 
possible to exploit the time 
gained by a settlement 

He flew to Saudi Arabia yes- 
terday where be was reported 
by one of his officials to have 
secured the approval of King 
K ha led for the interim Sinai 
agreement — described as an 
“extremely important " develop- 
ment by the aide. 

Other matters on the agenda 
nf his meeting with King Khaled 
at the mountain resort of Taif 
included U.S. military aid to 
Saudi Arabia and plans by the 
Organisation of Petroleum Ex- 
porting Countries to raise oil 
prices. 

Later he was flying to Amman 
for similar -talks with King 
Hussein of Jordan. 

While the settlement in Sinai 
gives Egypt respite until 1977, 


Lebanon raid 


they expect Ministers to take to and a simitar resolution by a time, and to a considerable 

save jobs. 2 — 1 majority. extent because of inflationary 

Regularly throughout the flrst Yesterday however, the con- problems, we have an unaccepi- 
two days of tbe Congress here in struction trades disappointed able level or unemployment 

Blackpool the subject of supporters of the policy by decid- which is rising- and which will 


ISRAELI warplanes attacked 
an Arab guerilla base In 
Southern Lebanon yesterday 
in apparent retaliation for raids 
across the border. All planes 
returned safely. 

UPI 


the date up to which President 

unemployment has cropped up ing to vote against the document almost certainly get worse before ! Sada j Vvl 

and. while the speakers to-day as well as casting their other it gets better." . I *5*51 

will be split about the £6. .they votes with the opposition group- He spoke to the Congress | ot tgypr 5 

will he spelling out virtually the ings of unions. shortly before the Left-Right 1 tr ^ 0 b v *r w sfuwim 

same message about Government Mr. Jack Jones of the Trans- political split in the TUC and in ' n<:,y " x aas receiveu 

measures on unemployment. port Workers will be the main individual unions helped to lead 
At the same time delegates will speaker to-day apart from Mr. to Mr. Roy Grantham of APEX, 
he diverted by a small resolution Len Murray, TUC general secre- the old clerical workers' union, 
from Mr. Clive Jenkins' ASTMS tary, in favour of the policy and being removed from bis seat on 
which opposes the use of the will be appealing for maximum the TUC Genera! Council in its 
law La wage bargaining and support for the Labour Govern- annual elections and Mr. Reg 
which has been gathering in- ment. Birch, the “Maoist’* executive 

creasing backing during the past The scene was set Tor this member of the engineers being 
two days from unions such as debate yesterday when Mr. Fred elected io the council in place 
the national and local govern- MuIIey, Education Secretary, of his union's Right-wing general 
ment officers and the fcachers addressed the Congress as the secretary Mr. John Boyd, 
who are using it as a way of fraternal delegate from the Conference report Page 
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Uproars over jailed picket 


BY JOHN WYLE3 


TUC LEADERS are to seek a 
meeting with Mr. Wilson to dis- 
cuss ibe use of conspiracy laws 
in industrial disputes following 
stormy scenes yesterday when 
proceedings of the TUC's annual 
conference were halted for a 
time by militant protesters 
demanding the ' release of Mr. 
Des Warren, the Shrewsbury 
building picket who is still in 
prison. 

Dozens of demonstrators 
invaded the public gallery in the 


The spokesman <ald~ tliaf -ball and staged such a loud and 
Kiwi had come to a decision : vociferous disruption of a debate 
seme Ume ago that it would Son picketing that Mrs. Marie 
He better Jo centralise maim- i Patterson, the TUC's chairman, 
factoring and obtain economics i threatened to call in the police, 
nr scale! “We had two Tac- \ After proceedings looked like 
tori«? 2IM1 to 30fl mild apart I getting entirely out of hand. Mr. 


__ ■unfortunately with lhe Eng- 
lish Channel between them." 

Kiwi's own sales force has 
already been cut severely 
because U.K. distribution nf 
the shoe care products was 
•witched this week to Food 
Brokers. 

Mr. Ramsay stressed: “This 
does not mean that Kiwi is 
withdrawing from the U.K, 
market. We are just closing 
down the production facilities, 
fn fact, our marketing and 
spiling efforts should improve 
as a result of the change in 
distribution arrangements." 


Len Murray, the TUC general 
secretary recaptured the plat- 
form's authority by coupling his 
statement that the TUC would 
see the PM. with an agreement 
to despatch immediately a 
message to the Home Secretary 
reaffirming the Congress' views 
! on the need for the early release 
of Mr. Warren. 



from Saudi Arabia, J500m. from 
Kuwait and SlOOm. from Qatar 
this summer to service its short 
term debts. 

This does little for Egypt's 
problem of low productivity 
failing to catch up with increas- 
ing consumption and a hopelessly 
low level of investment. 

Some of Egypt's more percep- 
tive economists are warning that 
money flowing in combined with 
post-settlement euphoria could 
create an irrepressible demand 
for increased consumption which 
Egypt cannot cope with at 
present. 

Officials believe that the agree- 
ment will greatly heip foreign 
investment confidence, but ob- 
servers conclude that it could 
be at least five years before the 
necessary infrastructure for in- 
dustrial production will be com- 
pleted. It is with this in mind 
that Egypt’s new 1976-80 five-year 
plan is being prepared. 

Other Middle East news Page 5 


Turner and NewaU's dividend^ \ 

looks safe for anoUier year. Index feR 1.3 to 322.1 

even though some of its ILK.;- •_ . . ■ 

businesses have been through a 


contribution 
girially higher 
with some evidence* 
ing in the . trade. This. 


ridence.of,® 

haJa. 4WLi" '* 


very lean time. Profits after she.; - Trading has obviously become should, have 


months are nearly a fifth lower-quieter since the year-end: un- cur f et ? t . - 1 ? 

COTm nra-tav'. -~->+ f-Ti a irira. 


SmTlMUtflki (SPBTSml the other quoted 
interest level, the. .European .jobber. Smith does not deal in JJJJJT 
companies’ are down by about gife and its yield is a couple 0 f nmsums - •* . 

two-fifths thanks mainly to j the' "■ - * 

problems of British Industrial 


MiH 


Plastics — which may be JE3m; . = 
or more lower: " But the j 
market for FVC and moulding ; 
powders appears to have stab- 
ilised so a better performance' 
here, and in the automotive -re- 
placement market, should offset 
a weakening trend Jn construc- 
tion over the rest of the 'year. 

The overseas companies, 
meanwhile, are still doing better 
despite a downturn of perhaps 
£Im. at the strikebound. Bell 
asbestos mine in Canada. "The 
other mining interests are dding 
well, especially the Cassiar asso- 
ciate, and associate income as a 
whole should be substantially 
greater than in 1974 when.tbere 
were special writedowns at, the 
year 


to the joints higher at 13.7 per cent det ^ n ™ M1 ^ 


80t> 


600j- 


40Oflf 


200 


S.L EQUITY BAR6MHS-] 

MONTHLY TOTALS 




1974 


1975 


Finance., charges _ 

.•fieri at the half-year^ 
however, be -usefully, 
in 1974 because of tower: 
ing capital needs: the falF _ 
..copper price ; : from 
1974 peak has how wg*fc& 
. way through the systej^^ 
making no forecasts, 
are - external bopes.;That' 
group is at the bott^uV!^;. 
cycle with projections 
to' Fl3m-, against iiainfe 
the year. And .wh3e>h& 
prospects- in 1976 - harder 
strong at p resent, there w' 
consolation of : a 
per cent. at;36p. 'i'\ rr . fts 
SeealsoPagel" 
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Net finmicing chatg^ 

not going to get «idi #*?“ "5 * -25 3.^1 


are not going to get ^ worth remembering that After six months 


StoS is that 1975' S °profiteSdlS Si «Sf!K S? 


could be limited to about a tenth ? the six months tejast £ 5 -7m. before tar,Vn L . 

—leaving something like £19m: November, which was at least as ably the pace is. now\^ 
ore-tax which would cover the tou ° h a P e ? tod 83 ^ faccd ing tmt profits tor . 
g ross divi dend of 1 0.75p per w “- A ^ d still top £10m. (against^ ■ 

share roughiv times.. profits trend may be volatile, and if the. currency -niix#id 


All this is’ not going .-tb -sht ^ returns, are still high; has so far produced anexefi 


lhe shares alicht at 113o down This * vear ' s eatings represent g ain of £668,f)00 below the? 

“ eari y a “th of average net against a debit of' £578^ 

worth. 1974 as a whole-rStaysB 

See also Page lfr ’ able the growth pictiirels: 

' to look ’ even more 

IMI viewed at the net. attnbdB 

level. 




half the profits total now arises 
overseas. And the group's ’im- 
proving standards of disclosure 
also deserve recognition. - The 
interim statement includes - a 
summarised balance sheet. 


Imperial Metal's .‘warning in 


t - 


The shares jumped Bp:tf i\ 


further switch 
and longer term debt via syndi- 
cated bank loans. 

See also Page 17 


which shows a modest improve- ^ the problem^ 

ment in the cash position and a SJ Prospective yield of-3* ^petl: .; 

further switch towards medium S lies in nf pa^- 

a fall from film. to. £5.8m. down ^ projects of^l.. _ 

pre-tax at the haif-way stage, national distributnrshi^Ific^^. , 
before a £lc5m. downpmi into Outstanding orders at Jkn|s7 
the red on the meUI stock £i2m. down oh ■’dfiMft'fe-' 1 . 
Ume ' - • account ^ engineering reces- ' a t £33^.;. . foi t tli e y atfflh f -r '■■ 

Snutb Bros. . Sion Started- biting Sharpy in .equipineDf only wh^l .. 

Smith Bros.' profits are just the mdidle of the first half — and servicing, efc. aditoitfefi : 
under a tenth lower at £1.4m: especially affecting demand for 45 per cent, of ■ toUl’sa^^ 
in the year to May, which is » wide range of copper-based year. And overall BBUhas so 
broadly in line with Bisgood’s products, while the downturn experienced volunte. 
performance over a similar on the fldid power side was Europe .and, fepecialiy» Am 
period. Just about all the profits more severe than expected. The lil, were blacMpots 
were made in the second half, problems of the sip fastener remained firiflWlftinff, ictfi.' 7 
and the figures owe a great deal interests grew even worse — as share by perhaps a; fifth 
to Smith’s widening range of shown , by. a' minorities loss, of per cent— and . Atrica 
trading. Around, the start of the £300,000. against a profit of Nigeria) is nowrup'tb; ^ 
year it moved into food shares, £400,000 — not only 'because or cent of total- sales. , 
and more recently it started continuing tough Japanese com- gearing has. notlessened.^-- 
dealing in textiles and insur- petition but more particularly ;are a tenth up on the^ev^ ■■ 
ances. So it has been able to because of the textile recession. December ; when inet-r^ - 
withstand a very sharp contrac- Elsewhere, profits have held accounted- for neariy’ -bajf; 4 ^ 
tion in the gold share market, up “reasonably' well” — for capital employed of J77n£;U ^ ' 
which accounted for about two- example;, on* the heat exchange topped shareiu) Wers^ 
fifths of its business at one and sporting ammunition sides £8m. *'v * 


ir-n 




— -3^5?- 


I.-..* 


t 




stage. 


— while the building products’ 


See also Page ^ 


Cadbury seeks £l.lm. 
damages from LRC 


BY MARGARET REID 


Ti-mji kith 

Mr. Len Murray. TUC general secretary, promisee to raise 
tbe question of conspiracy law's with the Prime Minister. 


A CLAIM for tl.lm. of damages are disputing the reliability of 
has been made by Cadbury the accounting information . 00 
Schweppes, the confectionery which the purchase . price was 
and soft drinks group, against based.” LRC commented 
LRC International, from which “They have entered a writ 
it took over Courtenay Wines against us and we are dealing 
International in a £2.5m. deal in with it io the normal course of 
1973. the law,” adding that the War 

The action; which is related to ranties in question bad been 
accounting information provided «tiie normal ones you would ex- 
at the time of the acquisition, is pect in a deal of this nature."" 
being strongly resisted by LRC, Courtenay Wines is a wholesale 
the Durex contraceptives and concern with a variety of agents 
industrial concern. and agencies on the Continent- It 

A note to LRCs report and - — 


recently released on parole after 
being imprisoned at the 
time as 
were convicted 
conspiracy charges following 


WeiitheT 


U.K. TO-DAY I. of Man, Borders, Edinburgh, 

SHOWERS, sunny periods in Dundee, Aberdeen, S.W. Scol- 
most areas. Mostly dry in S. and land, Glasgow, Cent. High lands, 
E. England. Moray Firth 

London; E„ S.E- S.W. and Cent- Showers, sunny periods. Wind 
S. England, E. Anglia. E. W. io N.W., moderate. Max. 17C 
Midlands. Channel Islands (83F1. 

Fog patches. Sunny periods N.E. Scotland, Orkney, Shetland 
later Mostlv dry. Wind mainly Sunny periods, showers. Wind 
W.. light. Mas. 19C‘(66F). W. to N.W., moderate. Max. 14C 
NJEL. N.W. and Cent. N. England, <57F). 

N and S. Wales. W. Midlands, Argyll, N.W. Scotland, N. Ireland 
Lakes Sunny period*, shower*. Wind 

Showerv, becoming hrighter. W. in N„ moderate or fresh. Max. 
Wind Weight. Max. ISC (64F». 16C f61F). 


At the centre of the demon- picketing incidents during the aged to gam entry to the pubjic! accounts* savs^ ^'that^ Cadbury 
st rat ion was Mr Eric Tomhnsnn. 197 2 building workers strike. gallery. P i bLaiTuroStoS P ^ ^ 1 

TDrwoned^at^the 8 same v '|" arrcn ' s application for Speeches dcnunding industrial 1 ngainsl the company in June this ] n his annual ^atenrent in 

Mr Warren Both men pai ?i! e after servmE rwo }' ears J Y r ,K V, ‘ r:en werc b*ear. alleging 0 reach of certain May as chairman of Cadbury 

ivicted on common law t three “- v . ear senlEnce ,s * ,lH B.“ t d L^i : i , « e r ed J he P^tosinrs. ; warranties given in connection Schweppes, Mr. Adrian Cadbunr 

ivicted on common la* being reviewed. ?, U * ' vhen J Wllh tho sale ° r m sh&lderrthat a disputo 

Their case has become a cause Mr. To .11 Break el. president of ] Courtenay. “Although it has existed with LRC over the pur- 

celebre for left-wing militants the Electrical and Plu m lung j provided no details as to how c h ase Courtenay, and that a 
who have become increasingly lrad ef union, said his union | the figure is calculated it is claim had been out in the hands 
frustrated at the TUC's failure not support the clamour j claiming approximately fl.lm. in Q f cwn pany? legal advisers, 

to *katisfy their demands for for Mr Warren s 1 damages." th c note goes on. The amount of damages claimed 

industrial action to secure Mr. Mr. Tomlinson barraged the! It continues; “In tbe light of has noL however, been disclosed 
Warren s release. platform with demands Tor a the advice which the company until now 

The demonstration. which hearing arid Mr*. Patterson j has received it has instructed its Discussing Cadbury Schweppes' 

began outside the conference jumped to her feet shouting at j solicitors strenuously to defend 'wine and spirits business. Mr 

hall, was organised by the North Mr. Tnmfmson tn get out. 1 those proceedings and in lhe cir- Cadbury stated that 1974 had 

Wales defence committee for the Evenluany he was retrained j cum. stances no provision for the been a difficult year for the wine 
pickets and the Liaison Commit- ny his supporters and left the: claim haff been made in these trade because of surplus French 
tee for the Defence or Trade gallery to rejoin ricmon.vtrators 1 accounts." In the year to March wines from 1972 and 1973 “The 
Unions— both Communist-led outside lhe hall whore, in tears,: 31. 197S. LRCs pre-tax profit fell division did. well to reduce the 
organisations. he said: It breaks niy heart to to £2.4m. from £5J)m. In 1973-74. stocks acquired with Courtenay 

As they returned for the near 01 ijcp m arren being perse - 1 Agreeing that a claim in the Wines, which were erentiv in 


BUSINESS CENTRES 


Mostly 


Y'dav . 

mid-day , 

C T J 

Alexandria V a8 SS.Uixcmhs. 
Antstrtir. S 2: KlMadrd 
Aibcn* S .11 WiMaaidisir. 
Bahrain S 16 96. Melbourne 
RaroJooa F ^ TS.MOaii 
BelTair C ir CS]..Ioiirn»»I 
Belurade F » 

Berlin Srt M Munrrb 
Birmsbam S =*> 

- w \i*w 1 ork 
is MiOsln 
;s T3 ;Pjm 
.’I n * p.?n* 

3S S'. 1 Pratfur 
21 m Rertjaiil: 


Brjswl 
Brussels 
Budapest 
E Ain» 
C-iim 

Cardiff 

Cnlosm* 

Cnpoliaxn- 

OuWin 

Erimb sh 

Frankliirf 

Geneva 

GlasBW 

Srbinki 

R.r.dne 

Jn'bUCB 

Lisbon 

ismSm* . 


v da? 

RiHSdar 
■C • F 
S a 7T 
S 2T. 7.1 

s 31 a 

S Id SB 
can ■ 

B 1.-. (M 
S 2D M 
S 3 71 .. . 

F 21 7a Aiaixio 
r in m AUrrrs 
F « 7.! Blarni* 


Outlook: Changeable, 
dry in S. 
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. ... .. — r perse- j Agreeing that a claim in the Wines, which were greatly in 

afternoon session delegates were cuted. 1 mouJu do anything toiregion of £lm. had been made.. excess of commercial renuire- 
jnstled hr come 200 demmrstra- =et ja spokesman For Cadbury ments. by. more than £lm. during 

tors, many of whom thpn man- rnii repori. Page H Schweppes said yesterday: “We. the year," he said. 


Continued from Page 1 


Hard winter ahead 


for the pleas Doing made to strength during . the re.-it of the 
them so far. year. 

Mr. William Simon. L\S. Moreover, as lhe Presidential 
Treasury secretary, said bluntly elections approach, government 
(hat he disagreed with those policy is hkoly to hei-nme 
who believed that the* U.S. should crcasincly expansionary, 
commit itsclr to further refi.i- 
tionary action. Its overriding many 


Continued from Page 1 


BL warns of cuts 


MP for Chorloy, has written to partment of Employment has told 
the Department of Employment if that the settlement of £6.50 
about .the impending strike at per -man plus' a lump sum of £52 
in- j the company's, bus and truck and improvements in conditions 
The, position i» Weite™ bl “ d a ‘ ^n d . .,nd. w?, n D , j„ ,™orf,occ with the 

any is Ms to be le-^s wiii*fa«r-i a I!J2" e:s [, n(in . _ . . . . Sf j*?® Pa PCf- 

aim was to restore stable growth Tory with the government in- ! * "** simp noor workers Mr. Koogers 'said yesterday; 

and the mesa danger remained ereasingly jnhibiipd hy its public; voted for strike action from “The workforce is . not being 
inflation. deficit and yesterday the Finance: September 15 .after . reaching bloody-minded. The agreement 

The British sed several other Minister. Herr Hann Ape], gave ; deadlock with the company aver- waa ■signed and scaled lone be- 
govemmeots. however, feel rha^ no encouragement »nhis address,, j, P intpmretation nf the envem. fore lhe ot A'ucust when 
these Strictures should not he lo the nation to those hupin«v“ ,c l ? ,e ^" ;t ^' on the £8 limit came into S?e.Thcy 

taken too scricusly now faat the for farther action. ment s pay code in relation to >Aavc asked. for a top level mauirJ 

US. economy is clearly expand- The most criticised country nfi a deal signed m July be- an d thar is what I have ureed 


ing again and the ri.se in real aH rcmaln c Japsir, which is fell i fore thb White Paper on infla- Thc ball Is in tboit court and i 
gross .national produrttn the [o -have done, very little overjtion came into force. _ . expoct a decision before the end 


second quarter is likely to gather the last year. 



Tbe company says that the Ekr of the week.” 


3 

f* 



Btj,, 

*V :.v* 


Otodferection ~ few price. Bison Industrial WaUing solves J 

tjte 'expanding factor^ 1 ' problem. Fixed at a.rate of 30rri per 
da^tiRtP fini- high . Built-in insulation wtibiire resistance' 
tworfoir hours. Finished surfaces both made apd.ouL' , 




^ • Concrete umiteo tft« largest itmctuni - 

comrrote 

BS<?2 Sfl41 .W2MW2H - Ktcnus 


R?Bifl»ercf. af'. life "i.hsflt Ofltre , 

Braukc n How~ "cailooii Nfj&i 


hi Jht. 


■VW ' 


SGfSdJ’L*- ctemeuw Xbvas-Ld.' for. 

i»a«ra SrrH#t- U™rt£at. S 

.. C rife . 


■--•i 








